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To the Bondholders of 
KANSAS CITY PUBLIC SERVICE COMPANY: 


The plan of capital readjustment of this Company, 
dated Jan. 31, 1939, is now in process of consummation. 
The initial disbursement of the agreed R.F.C. loan, made 
in connection with the plan, has now been received. Dis- 
tribution of the cash and new securities, applicable to 
deposited bonds, :s now being made. 

Depositing bondholders should present their depositary 
| receipts to the Depositary issuing same, so that arrange- 
ments may be made for prompt delivery of the cash and 
new securities applicable thereto. 

Bondholders who have not as yet deposited their bonds 
may still do so for a limited period and will thereupon be 
entitled to participate in the plan. 

If further information is desired, please communicate 
with either of the undersigned. 


mu Kanscs City Public Service Co., 
128 Delaware St. by Powell C. Groner, President; 
Kansas City, Mo. J 





. A. Harder, Treasurer. 
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. The Financial Situation 


T IS fortunate that the 1932 campaign utterances 

are on record. Few people would have the 
hardihood to trust their memories concerning the 
precise positions of candidates Hoover and Roosevelt 
coneerning such matters as Government expendi- 
tures and the national deficit, so drastic, indeed 
so almost incredible, have been the changes that 
have come upon the face of the situation during 
the past seven years. In 1932 it was Governor 
Roosevelt, then the Democratic candidate for the 


well afford a few hundred millions for a working 
program.’ 

“T could go on quoting for a good many minutes, 
but perhaps the point could be made clearer by 
recalling that the Department of Commerce went 
through even the heavy war strain on about 13 
millions a year. 

“When Mr. Hoover left it, it was spending 39 
millions, and for 1933, it is estimated it will spend 
43 millions (as compared with an estimated 49 


Presidency, who was 
trenchantly and quite war- 
rantably demanding a re- 
duction in expenditures to 
the point where a balanced 
budget would be possible 
without adding to the load 
of taxes. Of course, Re- 
publican spokesmen were 
then demanding, just as 
President Roosevelt is now 
requesting, a “bill of par- 
ticulars.’’ Those, like 
Senator Taft, who are now 
insisting with a great deal 
more point even than did 
candidate Roosevelt in 
1932 that the budget be 
balanced by a reduction in 
expenditures and are being 
challenged to give spe- 
cific suggestions as to how 
this goal can be reached, 
might well retort with quo- 
tations from their chal- 
lenger. 

On Oct. 19, 1932, at 
Pittsburgh, candidate 
Roosevelt said that ‘‘the 
first and most important 
and necessitous step in 
balancing our Federal 
budget is to reduce ex- 
penses”’ (then running at 
the rate of about $3,865,- 
000,000 per year). 

“The air is now full of 
Republican death-bed re- 
pentance on the subject of 
economy, but we must look 
deeper than these eleventh 
hour pronouncements. 
You cannot go very far 
with any real Federal 














Speaking for the Masses 


Of increasing importance and now ranking 
first among the various bond classifications 
are United States Government bonds. In 
1911 the debt of the United States was neg- 
ligible, and the life insurance companies 
held but $986,000 of governments, repre- 
senting about 1-40 of 1% of total investments. 
During the next decade, due to the World 
War, the debt of the Government was in- 
creased and the life companies responded in 
doing their share in this necessary financing 
to such an extent that in 1921 they held 
$801,268,000 of them and had 10.7% of their 
total investments in them. During the 
following nine years, the amounts and ratios 
gradually decreased caused by retirement 
and reduction in the Government debt, and 
due also to the availability of other satis- 
factory investments bringing larger interest 
returns, so that in 1930 the amount held 
was but $303,431,000 and was but 1.8% of 
total investments. From that date on, 
caused by the dearth of other suitable in- 
vestments, holdings have been steadily in- 
creased each year until at the end of this 
year the life companies will have invested 
18.3% of their total investments in these 
securities, aggregating $4,908,000,000, repre- 
senting nearly 12% of the total direct debt 
of the Government. ° 

These bonds at the present time represent 
the premier credit of the entire world but 
all of us cannot help but view with increasing 
alarm the steady piling up of deficit by the 
Government with no indication of its abate- 
ment. As trustees for our policyholders 
making up 50% of the people of this country, 
with a stake of more than 29 billions in their 
life insurance policies, which they created 
by their saving and thrift, we should bend 
our efforts to see that proper steps are taken 
to avoid ultimate disaster and to reduce 
waste and extravagance in government, to 
remove the many useless obstacles to business 
expansion and to proceed speedily to a bal- 
anced budget.—Frederick W. Hubbell, Presi- 
dent of the Equitable Life Insurance Co. of 
Iowa to the Thirty-third Annual Convention 
of the Association of Life Insurance Presi- 
dents in New York yesterday (December 15). 

Here is a warning and an appeal issued 
not in the name of “economic royalists” but 
on behalf of the rank and file, one half of 
whom have a vitel stake in the matter. This 
half of the population, if it will, can correct 
the situation which the politicians are 
apparently not in the least disposed to do. 


























millions in 1940). It is 
now housed in what is 
facetiously called in Wash- 
ington the ‘Temple of 
Fact-Finding,’ which cost 
the people considerably 
more than the Capitol of 
the United States. 

“That record may ex- 
plain the 50% increase in 
Government overhead in 
four years, 1927-1931, and 
I am sure that the whole 
group of quotations reveal 
why you can never expect 
any important economy 
from this Administration. 
It is committed to the idea 
that we ought to center 
control of everything in 
Washington as rapidly as 
possible. 

“That was the idea that 
increased Government cost 
by a billion in four years.” 


A Telling Retort 


Such a retort would 
serve Senator Taft and the 
others well as a beginning, 
but they have no need of 
stopping there. They 
could well reply that there 
is indeed no hope of ob- 
taining real economy from 
the present Administra- 
tion not simply because in 
infinitely larger degree 
than was the case with 
the Hoover Administration 
it is committed to ‘“‘the 
idea that we ought to 
center control of every- 
thing in Washington as 


economy without a complete change of concept 
of what are the proper functions and limits of the 
Federal Government itself. 

“Perhaps we can get some glimpse of the Pres- 
ident’s underlying idea about the Federal Govern- 
ment from his 1928 speeches. He proposed, you 
remember, ‘a new thing in government.’ He says 
he ‘reorganized the Department of Commerce on 
a greater scale than has ever been attempted or 
achieved by any government in the world.’ 

“In his book, ‘The New Day,’ he says, ‘A 
nation which is spending 90 billions a year can 


rapidly as possible,’ but has repeatedly shown (as 
in the case of agriculture) that it is quite willing 
to spend billions of dollars to buy control which 
it can not otherwise obtain, that it is determined 
to use the funds of taxpayers to fill the voids left 
when its own policies have frightened private money 
into hiding (as witness its varied lending programs), 
and that it is enslaved to the notion that there is 
potent economic virtue in profligacy (as proved by 
its so-called pump-priming and other activities often 
masquerading under other names). Candidate Roose- 
velt’s retorts were both timely and pertinent in 
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1932 but not half so warranted as would be such 
statements as these from his adversaries at present. 


A Bill of Particulars 

If, however, the President wishes suggestions 
more specific than he was willing to give in 1932, 
his critics should have no great difficulty in provid- 
ing them. We are, of course, aware of the common 
belief that a candidate for office can never afford 
to be specific, but in this instance at least clear 
and forthright proposals seem to us to have much to 
commend them even politically. Let us turn to the 
record. In presenting his budget last January, 
the President submitted a table showing annual 
Federal expenditures since 1931 for what he termed 
“durable improvements and recoverable loans and 
investments.” The total of such expenditures dur- 
ing the fiscal years 1931, 1932, and 1933 were respec- 
tively $684,000,000, $1,372,000,000 (largely RFC 
lending), and $662,000,000. The annual average, in- 
cluding the exceptionally large activities of the 
Reconstruction Finance Corporation in 1932, was 
$906,000,000. Such outlays by 1934 had risen to 
$1,838,000,000 and for the period from 1934 to 1940 
(estimated) inclusive averaged about $1,959,000,000. 
As estimated by the President they will reach 
$1,940,000,000 during the current fiscal period. Sup- 
pose we should reduce this type of outlay to the 
exceptionally large (up to that date) amounts 
of 1931-1933, or $906,000,000 per year. The 
saving would be a cool billion dollars a year, and 
more! 

Would it be political suicide for any candidate 
for office to suggest such a thing? We doubt it. 
What would be sacrificed for the most part would 
probably be the so-called “conservation work 
through the Civilian Conservation Corps,” which 
has cost us $2,550,000,000 since its inauguration 
late in 1933, new construction projects (excluding 
additions to existing structures, administrative ex- 
penses, the activities of the National Youth Ad- 
ministration, and expenditures for rural rehabilita- 
tion) of the Work Projects Administration, which 
have been responsible for $2,687,000,000 of outlay 
since its inception in 1936, and grants to public 
hodies for public works, which have totaled $1,523.- 
(00,000 since their beginnings in 1934. If a candi- 
date for office cannot with forthrightness, sincerity, 
and impunity challenge such squandering of public 
funds as is here represented, things have come to a 
pretty pass in this country. As to the President’s 
repeated assertion that these expenditures repre- 
sent additions to our wealth, the claim has little 
merit, since, in the first place, the assets produced 
have no such value as that attached to them by the 
President, and, in the second, it is the duty of Gov- 
ernment in times of difficulty not to see how much 
luxury it can provide for itself, but to make every 
effort to get along with as little as possible. What 
is more, it is not the function of Government under 
any circumstances to undertake many of the tasks 
these outlays represent. If, as we doubt, so-called 
pressure groups in the business community itself 
would make it difficult for any candidate to suc- 
ceed in endeavors to rid the country of burdens of 
this type, then it is encumbent upon this same com- 
munity which insists upon retrenchment in Wash- 
ington to mend its ways. 
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Further Specifications 

Turn next to the very type of wastefulness that 
candidate Roosevelt was most critical of in 1932— 
the ordinary administrative expenses of the Federal 
Government. The cost of the legislative, judicial 
and civil establishments in the fiscal year 1931 was 
$647,000,000; in 1932 it was $756,000,000; and in 
1933, when candidate Roosevelt was being so 
critical they amounted to $584,000,000. The average 
for these three years amounted to some $662,000,000. 
They have risen each year since until for the seven 
year period 1954-1940 they average $680,000,000, 
and for the current fiscal period they are estimated 
at $865,000,000. Suppose these outlays were reduced 
to the 1931-1933 average of $662,000,000. A saving 
of over $200,000,000 per year would result from a 
record no better than that candidate Roosevelt was 
severely criticising in 1932. These two changes 
would total a reduction in outlays of over $1,250,- 
000,000 a year. 

This type of expenditure pruning seems to us to 
be eminently safe, politically speaking. Indeed we 
are convinced that pledges to effect it would have 
very substantial political value. The savings sug- 
gested are, however, not nearly large enough to 
meet even urgent requirements. They would help 
a great deal if effected promptly, and would doubt- 
less make further pruning less difficult, but they 
would leave annual expenditures at approximately 
the $7,750,000,000 level, or some $750,000,000 above 
what Senator Taft believes to be feasible within a 
two year period. Senator Taft’s figure of $7,000,- 
000,000 particularly if, as he suggests, it is to be 
regarded as a henceforth normal or permanent level 
of Federal expenditures, is far more than we can 
afford or even tolerate. At that level otulays would 
be too close to double those so righteously criticized 
in 1932 by Mr. Roosevelt, who is now the target of 
even more pointed criticism. They would, if the 
budget is to be balanced, require revenues year after 
year running well ahead of those of the peak year 
1938. It is evidently necessary to go deeper, and 
the process of going much deeper should hold no 
terrors for the statesman, or, for that matter, even 
the bold political leader in a country now sick unto 
death with governmental profligacy. 

Let us turn first to that subject that is becoming 
a fetish at the present time—national defense—and 
in becoming a fetish constitutes a new vehicle for 
additional waste of the substance of the Nation. 
The time has come for some political leader of in- 
fluence to tell the public the blunt truth about this 
matter—that we are in danger of permitting a dis- 
agreeable world situation to rob us of our common- 
sense. It is of course obvious that the world situa- 
tion is such that we, no more than any other nation 
in the world, can afford not to be prepared for 
reasonably probable or even possible eventualities. 
and prepared in a way that will command respect 
from those who seem in these days to be impressed 
with nothing except raw power, but after all, the 
Atlantic and Pacific Oceans are still where they 
have always been, and nothing that has happened 
even in the recent years of startling change has 
annihilated, or, so far as we can observe, even 
threatens seriously to annihilate space, either fig- 
uratively or literally, in a way to bring us into any- 
thing remotely resembling acute danger from con- 
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flicts existing or threatened at any point in the 


world. 
Now let us turn to what we have been doing in 


recent years in preparing ourselves for eventualities. 
During the three years prior to the Roosevelt Ad- 
ministration, national defense expenditures average 
about $655,000,000 annually. Beginning in the 
fiscal year 1935 these outlays have risen rapdily and 
continuously. If we accept the estimates of the 
President made last January (which, since addi- 
tional funds were requested and granted, are really 
an understatement of the facts), we shall by June 
30 next have expended nearly $5,600,000,000 for 
national defense since June 30, 1934. The original 
estimate for the current fiscal year was $1,126,- 
000,000, to which substantial sums have been added. 
It is now expected that the Administration will ask 
for an additional $500,000,000 for the fiscal year 
ending June 30, 1941. Now, in the name of com- 
monsense, if we mind our own business what can the 
need be for this mad, constantly accelerated rush 
to add to our armaments? Little wonder that sus- 
picion is abroad concerning the motives of the 
Administration in this matter, particularly in view 
of its attitude toward, and its actions in behalf 
of, stricken Finland. The case of Finland is enough 
to make any righteous man’s heart bleed, but we 
must not on that account tolerate another Wilson- 
House-Lansing line of policy respecting European 
strife. It seems to us eminently moderate—almost 
distressingly moderate—to demand that not one dol- 
lar be added to armament expenditures during the 
year ending June 30, 1941. We should, indeed, be 
definitely looking forward to the day—if that day 
has not in fact already arrived—-when a half a 
billion will be cut from such expenditures, 

Then there is the so-called Agricultural Adjust- 
ment Program, which has cost us some $3,820,- 
00,000 since its inception in 1934. In January the 
President estimated that it would cost us some 
$694,000,000 during the current year. The Secretary 
of Agriculture would have it much more expensive. 
The time has come for some bold political leader to 
say without mincing words that this fantastic sub- 
sidy should forthwith be abolished, and along with 
it the whole scheme of managing the agricultural 
industry of the country from Washington. Such 
action would reduce expenditures approximately 
to Senator Taft’s level of $7,000,000,000 without 
paring national defense outlays one penny. On a 
par with the agricultural program is, of course, the 
so-called social insurance program, which is costing 
us (either in cash or accrued commitments) around 
a billion dollars a year. The same is to be said of 
half a dozen other budget items, which although less 
expensive are in the aggregate burdensome. Elimi- 
nate or greatly reduce all this profligacy in Gov. 
ernment outlays, and accompany this action with 
appropriate retirement from the field of centralized 
“control of everything in Washington as rapidly as 
possible”, and it will soon be quite feasible to elimi- 
nate the enormous annual outlays in the name of 
relief—it is even now possible to reduce them very 
substantially. 

Why should not all those who ask the people of 
this country to give them control of national affairs, 
which have been so badly mismanaged for eight long 
years, speak boldly, frankly, and truthfully concern- 
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ing such vital questions as these? How can they 
expect otherwise to gain the confidence of intelli- 
gent men and women who place the good of their 
country far ahead of partisan political advantage? 


Federal Reserve Bank Statement 


REDIT and currency changes recorded this week 
in the official banking statistics are entirely 
in line with expectations. Open market portfolio 
changes were suspended in the week ended Dec. 13, 
obviously in deference to the extensive financial 
operations of the Treasury, which this week con- 
cerned the exchange offering applicable to $1,578,- 
000,000 notes due next March. The previous new 
money borrowing of $521,000,000 was reflected in 
the statistics, owing to payment for the new bonds 
on Dec. 8. Since many institutional buyers pre- 
ferred to pay cash, rather than use the deposit- 
credit method, a heavy transfer occurred from mem- 
ber bank reserve accounts to the Treasury general 
account with the 12 Federal Reserve banks. This 
naturally depressed the total of excess reserves, and 
a similar influence was exercised by a further in- 
crease of currency circulation by $19,000,000 to 
$7,564,000,000. The only sizable offset to such 
tendencies was another advance of our monetary 
gold stocks by $56,000,000 to $17,464,000,000. The 
net result of these influences was a decline of excess 
reserves of member banks over legal requirements 
by $300,000,000 to $4,850,000,000. Obviously 
enough, an upbuilding of excess reserves again can 
he anticipated for the post-holiday period when 
money flows back to the banks, and this will doubt- 
less be augmented by heavy Treasury outlays from 
its general account. 

There are no indications of anything that can be 
called an excessive demand for credit accommoda- 
tion, and little more than a recording of the varia- 
tions currently seems necessary. The condition 
statement of reporting New York City member 
hanks reflects a gain of $8,000,000 in business loans, 
to $1,711,000,000. Loans to brokers and dealers on 
security collateral advanced more sharply, or by 
$131,000,000 to $638,000,000, but this was plainly 
due to dealer preparations for the Treasury ex- 
change offering and is not a matter for concern. 

The condition statement of the 12 Federal Re- 
serve banks, combined, shows an increase of $38.- 
497,000 in holdings of gold certificates, from revised 
figures of the previous statement, the current aggre- 
vate being $15,024,619,000. Other cash was not ma- 
terially changed, and total reserves of the regional 
institutions moved up $38,805,000 to $15,337,740,000. 
Federal Reserve notes in actual circulation ad- 
vanced $5,933,000 to $4,905,433,000. Total deposits 
with the regional banks increased $11,288,000 to 
$12,758,856,000, with the account variations consist- 
ing of a decline of member bank reserve balances by 
$328,909,000 to $11,287,608,000; an increase of the 
Treasury general account by $406,389,000 to $752.- 
580,000; a drop of foreign bank balances by $23,- 
354,000 to $375,090,000, and a decline of other de- 
posits by $42,838,000 to $343,578,000. The reserve 
ratio improved to 86.8% from 86.7%. Discounts by 
the regional banks fell $24,000 to $8,052,000. Indus- 


trial advances were off $244,000 to $11.143.000. 
while commitments to make such advances were off 
$144,000 to $9,348,000. 
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Business Failures in November 
HE commercial solvency situation does not ap- 
pear to have undergone any marked change 
during November, from the monthly report of com- 
mercial failures prepared by Dun & Bradstreet. 
The report shows that 886 firms failed in November 
for $11,877,000 compared with 916 in October for 
$16,140,000 and 984 for $12,302,000 in November last 
year. The small decrease from October is not un- 
usual, although it cannot be regarded as seasonal, 
for in the previous 15 years there were about an 
equal number of instances of increases and de- 
creases in the month. The reduction from a year 
ago is in about the same proportion as other recent 
months. 

The decrease from November, 1938, was shared by 
all the commercial groups into which the figures 
are divided. The retail division had 525 failures 
involving $4,505,000 liabilities, compared with 586 
involving $4,513,000 in November, 1938. Insolven- 
cies in the manufacturing division numbered 190, 
with $4,177,000 liabilities compared with 196 involv- 
ing $4,434,000 a year ago. There were 97 wholesale 
failures with $1,955,000 liabilities in comparison 
with 99 failures with $1,484,000 liabilities a year 
ago. In the construction industry 46 firms failed 
for $746,000 while in November, 1938, 55 failed for 
$713,000. Commercial service casualties numbered 
28 involving $494,000 as against 48 involving 
$1,158,000 a year ago. 

On a sectional basis there were more failures than 
in November, 1938, in only the St. Louis, Minne- 
apolis and Kansas City Federal Reserve Districts. 
Sharpest decreases were shown in the Richmond, 
Atlanta, Cleveland and Dallas Districts. 


The New York Stock Market 

TOCK market sessions in New York were 
S mostly idle this week, save for a moderately 
active period on Wednesday, when the tape recorded 
dealings of slightly more than 1,000,000 shares. In 
all other sessions the trading was much under that 
level, and the price tendency was dull. The feature 
of the week was the upswing in the mid-week period, 
when stock prices moved sharply higher under the 
stimulus of a precipitous advance in a number of 
commodities. The movement then recorded sufficed 
to lift a number of shares one to three points, and 
this, in turn, kept some stocks at higher levels for 
the week than the figures prevalent at the close on 
Friday of last week. But many other stocks lost 
in the dull sessions all the gains noted on Wednes- 
day, and the best that can be said of the stock mar- 
ket is that the tone was uncertain and the tendency 
irregular. Best performances of the week were in 
aircraft, steel, motor and similar groups. The rail 
issues were not much changed, while utility shares 
remained dispirited. 

The advance in commodities far overshadowed 
stock market performances, and even provided the 
occasion on Wednesday for the only touch of brisk- 
ness in the equities. Wheat moved over the magical 
$1 level in that session in the futures market, for 
the first time since October, 1937. Other staples 
also improved, and cotton joined the upswing. 
Some of the base metals likewise reflected heavy 
inquiry. The wheat advance resulted from a com- 
bination of factors, such as the drought in some 
Western producing areas of the United States, an 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 





3761 


Argentine price advance, inquiry by the British 
Government, and the $10,000,000 credit by the 
United States to Finland, which is to be utilized 
for food and similar supplies for the harassed na- 
tion. Sudden buying of cotton in Liverpool added 
to the commodity activity, and it was not long be- 
fore the excitement was reflected also in the stock 
section. There was a natural reaction in the com- 
modity market on Thursday, and it occasioned a 
sympathetic reaction in stocks. Underlying all 
these developments and price changes were the un- 
certainties of the European war and its effects upon 
the United States. There is still no satisfactory in- 
dication along that line. 

In the listed bond market the high-grade invest- 
ment issues remained steady at the high levels to 
which they were forced by the official easy money 
experiment. United States Treasury securities. 
were firm, notwithstanding another huge Treasury 
operation in which holders of $1,378,000,000 notes 
maturing next March were offered the opportunity 
to exchange for either 244% bonds or 1% notes. 
The few offerings of high-grade municipal and cor- 
porate bonds were snapped up readily by investment 
buyers. Speculative bonds in the domestic group. 
reflected on Wednesday the advance of equities and 
commodities, but were dull otherwise. Foreign dol- 
lar securities milled about without much effective 
change for the week. The foreign exchange markets 
were active only in spurts, with the official controls 
maintaining rates on approved transactions, while 
irregular changes developed otherwise. 

On the New York Sotck Exchange 41 stocks 
touched new high levels for the year and 24 stocks 
touched new low levels. On the New York Curb 
Exchange 61 stocks touched new high levels and 32 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 261,730 shares; on Monday, 567,100 
shares; on Tuesday, 612,350 shares; on Wednesday, 
1,060,150 shares; on Thursday, 887,450 shares, and 
on Friday, 704,408 shares. 

On the New York Curb Exchange the sales on 
Saturday were 81,680 shares; on Monday, 167,125 
shares; on Tuesday, 164,935 shares; on Wednesday, 
208,530 shares; on Thursday, 201,830 shares, and on 
Friday, 152,830 shares. 

On Saturday of last week stocks gained little 
ground. Many issues started at one price and con- 
tinued at it throughout the two-hour session. 
Hardly an issue had more than a fractional range, 
and only a few more of these were downward than 
upward. Interest continued to exhibit no pick-up 
on Monday, and prices sagged and closed moder- 
ately lower. It was one of the most disheartening 
sessions in several weeks, for the upturn of the last 
midweek had brought hopes that the new week 
would see the return of investors, at least for nor- 
mal reinvestment purposes, if nothing else. Devel- 
opments over the week end in the war abroad and 
trade at home did nothing much to lighten the road 
ahead of stock traders and investors. The market 
consequently remained a trading affair, with small 
activity and inconclusive price movements. In a 
session which was worthy of recording only for its 
drabness, the stock market on Tuesday pursued its 
recently familiar pattern and the volume was only 
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slightly above Monday. Only in the latter part of 
the first hour did stock prices exhibit any desire to 
move even moderately, and after this activity dwin- 
dled and values displayed an indefinite trend. At 
the close airplane issues grew active and firmer, 
but the whole list closed at irregularly lower levels. 
Stocks rallied vigorously Wednesday. Violent 
gains in the principal commodities, especially in 
wheat and cotton, inspired stock traders to reenter 
the share market, and the widest advances in almost 
a month were registered. Gains ranged as high 
as three points as the volume of trading was the 
heaviest since Nov. 10, the turnover being 1,060,150 
shares. The stock market milled around Thursday 
in a valiant effort to extend the advance of Wednes- 
day, but profit-taking which struck the share list, 
as well as the principal commodities, forced an 
irregular closing.. Advances of moment were con- 
fined to stocks in specially favored positions and 
to preferred issues. On Friday stocks showed a 
good deal of irregularity, but except in a few issues 
the declines did not exceed fractions. 

As compared with the closing on Friday of last 
week, final quotations revealed mixed changes. 
General Electric closed yesterday at 40 against 387% 
on Friday of last week; Consolidated Edison Co. of 
N. Y. at 30, the same as last week; Columbia Gas & 
Electric at 644 against 614; Public Service of N. J. 
at 401% against 40; International Harvester at 627, 
against 60; Sears, Roebuck & Co. at 821% against 
8014; Montgomery Ward & Co. at 54% against 
5434 ; Woolworth at 377% against 38, and American 
Tel. & Tel. at 16858 against 170. 

Western Union closed yesterday at 27 against 
2652 on Friday of last week; Allied Chemical & Dye 
at 182 against 170; E. I. du Pont de Nemours at 
179144 against 18014; National Cash Register at 
141% against 15; National Dairy Products at 15% 
against 1534; National Biscuit at 22%, against 
22144; Texas Gulf Sulphur at 3244 against 333,; 
Continental Can at 42 against 43; Eastman Kodak 
at 16644 against 16414; Standard Brands at 5% 
against 534; Westinghouse Elec. & Mfg. at 115144 
against 110%; Canada Dry at 17 against 15%,; 
Schenley Distillers at 12 against 1314, and National 
Distillers at 2314 against 2334. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2334 against 2414 on Friday of 
last week; B. F. Goodrich at 2014 against 1934, and 
United States Rubber at 4244 against 40%. 

Railroad shares were generally higher for the 
week. Pennsylvania RR. closed yesterday at 223, 
against 2214 on Friday of last week; Atchison To- 
peka & Santa Fe at 245 against 2514; New York 
Central at 18% against 1814; Union Pacific at 9714 
against 9814; Southern Pacific at 14% against 
154%; Southern Railway at 2014 against 1954, and 
Northern Pacific at 914, unchanged from Friday of 
last week. 

The steel stocks were irregularly changed for the 
week. United States Steel closed yesterday at 68 
against 677, on Friday of last week; Crucible Steel 
at 42 against 4034; Bethlehem Steel at 8314 against 
825g, and Youngstown Sheet & Tube at 4856 
against 487%. 

In the motor group, Auburn Auto closed yester- 
day at 2% against 3 on Friday of last week; Gen- 
eral Motors at 5414 against 535; Chrysler at 897% 
against 8714; Packard at 31% against 314, and Hupp 
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Motors at 1, unchanged from Friday of last week 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4314 against 4414 on Friday of last 
week; Shell Union Oil at 121% against 12%, and 
Atlantic Refining at 21% against 211%. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 30% against 314g on Friday of 
last week; American Smelting & Refining at 51% 
against 513g, and Phelps Dodge at 41% against 
401%. 

In the aviation group, Curtiss-Wright closed 
yesterday at 1014 against 10%, on Friday of last 
week, and Douglas Aircraft at 805. against 76%. 

Trade and industrial reports indicate a rather 
good maintenance of the improved activity which 
developed after the European war began. Steel 
operations for the week ending today are estimated 
by American Iron and Steel Institute at 91.2% of 
capacity, against 92.8% last week, 93.5% a month 
ago, and 57.6% at this time last year. Production 
of electric power for the week to Dec. 9 was reported 
by Edison Electric Institute at 2,585,560,000 kwh., 
against 2,538,777,000 kwh. in the preceding week 
and 2,318,550,000 kwh. in the corresponding week 
of last year. Car loadings of revenue freight for 
the week to Dec. 9 totaled 687,265 cars, according 
to the Association of American Railroads. This 
was a decline of 1,623 cars from the preceding week, 
but a gain of 68,301 cars over the figure for the 
same week of 1938. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 1035¢c. against 9634c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 555gc. against 53%gc. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 40°34c. against 3914c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.33c. against 10.57c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 20.50c. against 19.97c. the close on Friday 
of last week. Domestic copper closed yesterday at 
121%4c., unchanged from the close on Friday of last 
week. In London the price for bar silver closed 
yesterday at 2334 pence per ounce against 2314 
pence per ounce the close on Friday of last week, 
and spot silver in New York closed yesterday at 
3434,¢., unchanged. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.9314 against 
$3.907. the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.231,¢. 
against 2.2134c. the close on Friday of last week. 


European Stock Markets 

gpg activity was reported this week on 

some stock exchanges in the leading European 
financial centers, but not all of the markets shared 
in the welcome betterment, which followed many 
inactive war weeks. The London Stock Exchange 
was rather busy, especially in the early sessions of 
the week, when heavy demand for tin mining stocks 
developed as a result of removal of the maximum 
price limit and the increase of £40 a ton in the 
quotation for the metal. An advance in the price 
of rubber occasioned a similar inquiry for related 
shares. The stimulus afforded by these and other 


commodity developments was less apparent as the 
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week progressed. Gilt-edged stocks were dull 
throughout, and generally a little lower, while home 
industrial issues were only modestly in demand. 
On the Paris Bourse a good demand for rentes was 
noted early in the week, owing in part to official 
statements about the extensive repatriation of 
French funds in recent months. But the French 
market quited down in the mid-wek session and 
recessions thereafter were the rule. The Amsterdam 
Bourse was stimulated sectionally by the sharp 
advances in many commodities and the gains in 
American shares at New York. Dealings on the 
Berlin Boerse remained dull throughout, with the 
small gains of one session canceled by the losses of 
the next. War factors naturally were the par- 
amount influences on all the European markets, 
especialy as heavy war loans are to be expected soon 
after the end of the year. 


American Neutrality 


ITH popular sentiment reported to be swing- 
ing ever more violently against any partici- 
pation in the European conflict, the United States 
assuredly is in a phase that promises real aloofness 
from the developing struggle. The Administration 
in Washington appears to be well aware of the 
trend of thought in this country, for some of its 
most prominent spokesmen recently have urged the 
desirability of genuine neutrality. Soon after his 
return to this country from his London post, Am- 
bassador Joseph P. Kennedy declared in a Boston 
speech, last Sunday, that the United States should 
keep out. “As you love America,” he said, “don’t 
let anything that comes out of any country in the 
world make you believe you can make the situation 
one whit better by getting into the war. There is 
no place in this fight for us. It’s going to be bad 
enough as it is.” Some oblique references to the 
same effect were made in Washington, Wednesday, 
by our Ambassador to Belgium, Joseph E. Davies, 
who is planning to resign that post in order to take 
up emergency duties in the State Department. 
Although such comments are a matter of record, it 
is nevertheless advisable to observe with the great- 
est vigilance all activities of the Roosevelt Admin- 
istration to observe with the greatest vigilance all 
activities of the Roosevelt Administration which 
might embroil the United States. The responsibili- 
ties and powers of the presidential office are 
especially weighty in such an emergency as the 
European war has occasioned, and the opportunities 
for mischief are correspondingly heightened. 

The assault by Russia upon little Finland has 
provided Mr. Roosevelt and his associates with a 
new cause for concern, and it has evoked a general 
sympathy for Finland which the Administration 
fully reflects. The endeavor to remit to Finland 
the small intergovernmental debt payment made by 
that country yesterday apparently is merely the 
first step in a wider measure of assistance than has 
been common in previous foreign wars. It was 
announced in Washington, last Sunday, that the 
Export-Import Bank and the Reconstruction Fi- 
nance Corporation are to open credits for Finland 
of $10,000,000, for the purchase in the United States 
of “agricultural surpluses and other civilian sup- 
plies.” Foodstuffs and cotton are reported to be 
the products which Finland needs most, and the 
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credit will be used particularly for the supply of 
such wares. The step thus taken gained and un- 
questionably merits the warm-hearted approval of 
all Americans. It should be recognized, how- 
ever, that the neutrality legislation provides 
for a more strictly neutral procedure, and that 
only the latter-day tendency of expansionist dic- 
tatorships to make war without a formal declara- 
tion spared Mr. Roosevelt from the necessity of pro- 
claiming the applicability of the Act in the Russo- 
Finnish conflict. At a press conference, Tuesday, 
Mr. Roosevelt was taxed with this obvious evasion 
of the spirit of the neutrality laws, but he insisted 
that the aid to the civilian population of Finland 
contemplated in the $10,000,000 credit cannot be 
regarded as a modification of the neutrality laws 
or policy. 

little progress is being made, meanwhile, 
toward any genuine clarification of the neutrality 
problems that result from the main theater of war 
between the Allies and Germany. Under the fresh 
neutrality statute voted at the recent special ses- 
sion of Congress, American ships no longer can 
enter the war zone delineated by Mr. Roosevelt, but 
it appears that British warships continue to take 
American vessels, bound for neutral ports, into 
British harbors for examination of cargo. Since 
our own neutrality legislation admittedly strikes 
out into new fields of international law, it would 
appear that delicate question arises in this connec- 
tion. No less difficult is the problem of the British 
order-in-council, whereunder all German exports 
are to be seized, as a reprisal for the German mine- 
laying campaign. Belatedly, the State Department 
in Washington protested against the British action 
in a note published last Saturday. This communi- 
cation was an exceedingly mild one, which did little 
more than call the attention of London to inconveni- 
ences occasioned by the proposed seizures, and 
which naturally reserved all American rights in the 
circumstances. 


Sea Warfare 


Oia a armies, bogged down in the mud of 
the Franco-German border, provided little of 
interest this week in the increasingly bitter con- 
flict between the Allies and Germany, but warfare 
at sea produced a number of significant develop- 
ments. It would be an exaggeration to say that the 
feich Navy is endeavoring to challenge Anglo- 
French supremacy on the oceans, but it is clear that 
every effort is being made by the relatively small 
German fleet to inflict the utmost harm upon the 
merchant and other shipping of the Allies. This is 
an offshoot of the economic aspect of the conflict, 
which promises to determine the outcome in the 
event of a long-continued war. The land armies are 
rather evenly balanced, it seems, and neither side 
cares as yet to hazard the grave risk of an assault 
upon the Maginot or Limes lines. All military ex- 
perts agree that tremendous sacrifices would be suf- 
fered by the army taking the offensive in such an 
assault. For the time being, moreover, weather con- 
ditions are highly unfavorable, and even the aerial 
activity over the land border has moderated. The 
official reports continued to tell of occasional raids 
in which a few outposts changed hands. French 
sources indicated a heavy concentration of German 
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troops as the week advanced, which brings up again 
the omnipresent possibility of attempted surprise 
moves, on land as well as at sea. 

In the maritime-economic struggle the highly 
dramatic incident of a running fight in the South 
Atlantic between the German pocket-battleship Ad- 
miral Graf Spee and three smaller British cruisers 


occupied most attention. Like her sister ships, the 


Admiral Scheer and the Deutschland, the Admiral 
Graf Spee slipped through the British North Sea 
cordon and proceeded cautiously to raid the mer- 


chant shipping lanes. The 10,000-ton raiders were 
virtually designed for such tasks, for they were 
built in the period when German warship construc- 
tion still was limited by the Versailles treaty pro- 
visions. The Admiral Graf Spee operated in the 
South Atlantic and possibly also for a time in the 
South Pacific, with the losses occasioned to Allied 
shipping still not entirely clear. Three British 
cruisers, the heavy Exeter and the light Achilles 
and Ajax, encountered the German vessel not far 
off the coast of South America, early Wednesday, 
and proceeded to engage her in a running battle 
that reputedly lasted the entire day. The accounts, 
still incomplete, at first indicated that it was the 
Admiral Scheer that the British ships had run 
down, but it was learned Thursday that it was the 
Admiral Graf Spee that finally limped into the 
River Plate port of Montevideo, Uruguay, in the 
darkness of late Wednesday, with 36 dead and 60 
wounded. The ship had been badly damaged by 
shell fire from the smaller British cruisers, not- 
withstanding her heavier 11-inch guns. Accounts 
from Montevideo suggested that smoke-screens and 
other devices were employed by the pursuing craft 
in an action which Prime Minister Neville Cham- 
berlain described on Thursday as “gallant.” 

The damage suffered by the German pocket-battle- 
ship possibly will put her out of action for some 
time to come. The observation tower, the bridge 
and a turret were reported hit, and a number of 
shells apparently struck the German vessel along 
the waterline, although none pierced the armor belt. 
It was generally agreed that the British cruiser 
Exeter suffered in the battle perhaps almost as 
much as the German vessel, and one of the other 
cruisers also was reported hit. British spokesmen 
along the River Plate were quoted in dispatches as 
agreeing that their own losses possibly will be quite 
as heavy as those inflicted on the Admiral Graf 
Spee. The cruisers Achilles and Ajax steamed 
slowly off Montevideo, waiting for any break that 
the German warship might attempt toward the open 
sea. Charges promptly were made in Berlin that 
the British had used mustard gas shells in their 
attack on the Admiral Graf Spee, but this was 
denied vigorously in London. Such charges are im- 
portant only in the sense that the Reich possibly is 
looking for an excuse to use gas in this war. on its 
own account. The entire incident can be set down 
as a major sea victory for the British, since the 
German fleet is ominous only in the capacity of 
raiding merchant shipping. It is, moreover, the 
first major success for the Allies in the sea struggle, 
and a pleasant offset to the long list of German 
successes. 

The North Sea blockade of the Reich was revealed 
this week as less air-tight than previous reports had 
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indicated. Major units of the British fleet quite 
possibly are being held at naval bases, ready for any 
direct challenge from the Germans, and the latter 
apparently are using the opportunity to run the 
blockade. It was made known on Tuesday that 
the huge German luxury liner Bremen, which 
slipped out of New York just before the European 
war began on Sept. 1, had reached her home port 
of Bremerhaven, aften a rapid dash from the north- 
ern Russian port of Murmansk. London made the 
news public even before Berlin corroborated the re- 
ports, as a British submarine was within firing 
range of the ship and reputedly desisted from attack 
under the rules of international warfare which re- 
quire warning of unarmed merchantmen. Berlin 
claimed that the British submarine in question was 
driven off by a scouting airplane. German sources 
thereafter declared that no less than nine German 
merchant ships had run the blockade, and it ap- 
peared that a number of others were about to at- 
tempt the exploit. From Vera Cruz, Mexico, the 
liner Columbus slipped out to sea on Wednesday, 
and some other German vessels in Latin American 
ports also were said to be preparing for departure. 

Naval encounters were not confined to the inci- 
dents already mentioned, for it was admitted in 
London, Monday, that at least four important Brit- 
ish merchantmen were unreported and overdue on 
the lanes off the coast of Africa. This suggests that 
one of the German pocket-battleships may be wreak- 
ing havoe with shipping in such waters. The Brit- 
ish submarine that spared the German liner Bre- 
men was said in London to have sunk a German 
U-boat and to have damaged a German cruiser. It 
was announced in London, Thursday, that the 
destroyer Dutchess had sunk after a collision with 
another British warship, almost all hands being 
lost. German mine-laying apparently was not too 
successful this week, in the waters off the east coast 
of England, for relatively few sinkings of merchant 
ships were reported in such areas. The British 
aerial force was said to be engaged in virtually con- 
tinuous patrol flights over the German Helgoland 
and other bases from which the German mine-laying 
craft take off, and the lessened destruction may be 
due to these precautions. 

The economic struggle, meanwhile, shows every 
sign of tightening and hardening into definite lines. 
German arrangements for supplies from Balkan 
countries were progressing, according to reports 
from some neutral countries. But the supplies from 
Russia, upon which the Germans counted heavily, 
cannot be of much importance, now that Moscow 
has emulated Berlin by starting an aggression of its 
own. The British and French decision to seize all 
German sea-borne exports is not yet fully in effect, 
but already begins to play an important part in the 

Squally significant is a further integra- 
tion of the Anglo-French economic effort. Sir John 
Simon, Chancellor of the Exchequer, announced in 
the House of Commons, Tuesday, that the Allies 
had accepted the principle of economic solidarity 
and would stabilize their respective currencies at a 
ratio of 17614 frances to the pound, at least until 
six months after the end of the war. The monetary 
agreement also covers foreign loans, and other 
aspects of financial warfare. Some grumbling ap- 
pears to be in progress in England as to the con- 
duct of the war, and two reflections of this were 


conflict. 
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noted Wednesday. The House of Commons held a 
secret debate, in which questions of military sup- 
plies were said to have been discussed. At the same 
time the House of Lords debated openly a sugges- 
tion by one or two Peers that peace overtures be 
examined with some sympathy. Foreign Secretary 
Lord Halifax closed that debate by remarking that 
he considered the discussion unfortunate. In a gen- 
eral statement before the Commons, Thursday, 
Prime Minister Chamberlain disclosed that total 
British casualties in the first three months of the 
war amount to 2,100, as against 12,500 in two 
months of warfare in 1914. 


American Neutral Zone ke 


NE of the obvious casualties of the running 
fight between the German pocket-battleship 
Admiral Graf Spee and the three British cruisers 
which forced the damaged vessel to take refuge in 
Montevideo is the special neutral zone around the 
Americas, which the Panama Conference of Amer- 
ican States conjured up soon after the European 
war began. That so-called neutral zone, extending 
hundreds of miles out to sea, gained no acceptance 
in any belligerent quarters. It now appears that 
the German raider was about to attack a British 
merchantman, only 20 miles or so off the cost, when 
British warships closed in and attacked the Ger- 
man ship. The fight thereafter, according to avail- 
able accounts, was continued almost within sight 
of the coast, and up to the time the Reich vessel en- 
tered the territorial waters of established inter- 
national law. Both the German and British com- 
manders obviously paid not the slightest heed to 
the Panama declaration, which thus is shown to be 
eompletely ineffectual. Suggestions were heard in 
Washington, Thursday, that another conference 
might be held to determine just what the American 
republics are to do in the circumstances. The 
proper course, however, is simply to disregard such 
declarations as the Panama neutral zone, until some 
general acceptance of the principle can be gained 
during peace-times. Also of interest in this con- 
nection is the Uruguayan ruling, late Thursday, 
that the damaged German warship may remain at 
Montevideo, without internment, until essential re- 
pairs to make her seaworthy are completed. A gen- 
eral controversy well may develop around that 
point, for according to the laws of some American 
countries the ship would have to put out to sea 
again within 24 hours. The different neutrality 
laws and the varying interpretations of so-called 
international law are well illustrated by the in- 
cident. 
Russo-Finnish War 
OVIET Russia’s undeclared war against little 
S Finland assumed a grimmer and starker aspect 
this week, as ever heavier concentrations of forces 
were sent against the sturdy defenders of the north- 
ern European Republic. The League of Nations 
managed to declare Russia the aggressor in this con- 
flict and Moscow was dropped from membership, 
Thursday, but beyond the sentimental value of this 
action it would seem that little immediate help thus 
was rendered the victim of Russian expansionism. 
There are movements in all parts of the world for 
financial assistaace to the harassed Finns, the 
Washington decision to extend $10,000,000 credits 
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for peaceful purposes being an excellent example. 
These are thoroughly admirable expressions of sym- 
pathy with Finland. But the situation apparently 
demands a good deal more. Despite the valiant de- 
fense being made by the Finns, their position can 
only be regarded as desperate unless the great Euro- 
pean Powers which lately have taken up arms on the 
ostensible ground of defeating aggression decide to 
iake an active interest in the fate of the small coun- 
try now resisting the newest aggression. 

The Russian attack, which began on Nov. 30, was 
continued all this week on an enlarging scale. The 
forces which tumbled over the border on the Kare- 
lian peninsula, hammered away at the Finnish forti- 
fications, without making much progress. Nor were 
the Russians much more successful far to the north, 
where they endeavored to overwhelm the defenders 
of the Petsamo region, where important nickel 
mines are located. But in the so-called “waist” of 
Finland, as the long middle stretches currently are 
designated, the overwhelming numerical superiority 
of the Russians began to tell heavily as the fighting 
continued. The Moscow spokesmen claimed ad- 
vances in that area of more than 50 miles, and it 
is bitterly obvious that continuation of the move- 
ment soon may cut the country in two and make its 
defense that much more difficult. In all battle 
areas the Finns were reported to be conducting 
themselves skilfully and bravely. Natural defenses 
were utilized to the greatest possible degree, and 
when these failed the terminal result usually was 
hand-to-hand fighting. The slow progress of the 
Red Army occasioned an immense loss of prestige 
for those troops. Relentless pressure by the vast 
masses of soldiers at the disposal of Dictator Joseph 
Stalin nevertheless is likely to effect his ends, ulti- 
mately. 

The manner in which the world rallied sympa- 
thetically to Finland was indicated by the delibera- 
tions of the League of Nations. The Council met 
last Saturday and immediately passed on to the 
Assembly meeting on Monday the question of the 
Russian attack. Rudolph Holsti, the Finnish dele- 
gate, pleaded in the Assembly session for all possible 
material help. But the League endeavored instead 
to employ diplomatic means and sent a communica- 
tion to Moscow calling for an end of the aggression 
und offering mediation. The Russian Premier and 
Foreign Minister, Vyacheslaff Molotoff, replied on 
Tuesday to the effect that Russia is not at war with 
Finland and that the invitation could not there- 
fore be accepted. After further deliberation, in 
which some members expressed objections, Russia 
finally was ruled out fo the League, Thursday, with 
the objectors silent and the vote unanimous. In 
England the greatest sympathy was voiced for Fin- 
land, and in the United States vast movements were 
started for extending medical and financial assist- 
ance to the small country. The predicament of the 
Scandinavian countries, in the developing situation, 
also aroused much interest and concern. Unable to 
help Finland without incurring the enmity of Rus- 
sia, Scandinavia stood helplessly by, so far as mili- 
tary aid is concerned. German authorities denied 
that they had extended any help whatever to the 
Italians or others who supplied airplanes to Fin- 
land, and this declaration was emphasized in Mos- 
cow. The Russian aggression continued to arouse 
much apprehension in various Balkan countries, 
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which conceivably might be next on the Russian list. 
But there were no actual developments, other than 
fresh suggestions from Rome of Italian resentment 
against any such moves. Moscow authorities indi- 
cated that no threat is intended against Rumania. 


Far East 


OT much more than a month remains before 
the existing trade treaty between Japan and 
the United States expires, and increasing concern 
appears to prevail within Japan regarding the effect 
of this incident and the possibility of an American 
embargo on arms shipments to the aggressor in the 
long war against China. Weather conditions now 
are becoming unfavorable for military operations. 
which is perhaps one of the reasons for anxiety re- 
garding international affairs, as the Japanese 
people cannot now be appeased with reports of im- 
portant “victories.” Tokio dispatches of last Satur- 
day stated that Japanese trade is moving heavily 
toward the Americas, owing to the European war. 
This indicates anew the importance for Japan of 
an adjustment of the trade question with the United 
States. There is some reason to believe the Tokio 
spokesmen are endeavoring to play off a possible 
rapprochement with Russia against the loss of the 
United States market. Despite the long hostility 
between Japan and Russia, it seems that formal 
trade discussions are to begin Jan. 10. This merely 
provides fresh evidence of the important position 
currently occupied by the United States in Far 
Eastern affairs. The devastating effect of the long 
war on Japanese finances was illustrated, late last 
week, by a Cabinet budget calling for expenditures 
in the next Japanese fiscal year of 10,360,000,000 
yen, which is 1,100,000,000 yen above the budgeted 
outlays for the current year. Recent reports of the 
fighting within China were almost completely 
colorless. 


Discount Rates of Foreign Central Banks 
HE Bank of Sweden on Dee. 14 increased its 
discount rate from 214% to 3%. The 24% 
rate had been in effect since Dec. 1, 1933 at which 
time it was lowered from 3%. Present rates at the 
leading centers are shown in the table which follows: 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vtous 
Dec.8| Established | Rate Dec.8| Established | Rate 
Argentina..| 31% |Mar. 11936) __ Holland ...| 3 Aug. 29 1939) 2 
Batavia ...| 4 July 11935)  _. Hungary...| 4 Aug. 29 1935; 4% 
Belgium...| 2% |July 61939) 3 Pb peons 3 Nov. 28 1935) 3% 
Bulgaria...| 6 Aug. 151935) 7 dose tal 4% |May 181936) 5 
Canada....| 2% |Mar.111935) _. Japan.....| 3.29 |Apr. 61936] 3.65 
Chile. ..... 3 Dec. 16 1936) 4 Pitaccsasl & Jan. 141937} 4 
Colombia..| 4 July 18 1933) 5 Lithuania..| 6 July 151939) 7 
Csechoslo- Morocco...| 6% |May 281935) 4% 
vakia ...| 3 Jan. 11936] 3% ||Norway ...| 4% |Sept.21 1939] 3% 
Danzig._..| 4 Jan. 21937] 5 Poland....| 4% |Dec. 171937] 5 
Denmark -.-| 5% |Oct. 91939] 4% |/Portugal_..| 4 Aug. 111937} 4% 
_ ee 3 June 30 1932} 3% ||Rumania ..| 3% |May 51938) 4% 
England...| 2 Oct. 261939} 3 SouthAfrica}; 3% |May 151933) 4% 
Estonia....| 4% |Oct. 11935] 5 Spain ....- 5 July 151935; 5 
Finland ...| 4 Dec. 31934) 4% |iSweden___.| 3 Dec. 14 1939} 2% 
| 3 a RB = Hee ee 1% |Nov. 25 1936; 2 
r€ ° . u “ ° « 
aa”. ; ain = goslavia 5 Feb. 11935) 6% 





Foreign Money Rates 

N LONDON open market discount rates for short 
bills on Friday are 1 3-16%, as against 1 3-16% 
on Friday of last week, and 1144%—1 5-16% for 
three-months’ bill, as against 13-16—114% on Friday 
of last week. Money on call at London on Friday 
was 34—1%. At Paris the open market rate is 

nominal at 244% and in Switzerland at 1%. 


Bank of England Statement 
HE statement of the Bank for the week ended 


Dec. 13 shows a further expansion of £11,244,- 
000 in note circulation bringing the total increase 
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since Nov. 29 to £16,460,000. The increase is 
evidently attributable to usual holiday currency de- 
mands, for the increase since the end of last month 
compares with gains in the corresponding periods of 
1938 of £14,541,000 and of 1937, £16,278,000. Cur- 
rency outstanding as of the latest statement date 
aggregated £545,120,000, still below the record high 
of £553,474,931, touched last Sept. 13, after the 
outbreak of war. The seasonal rise customary at 
this period of the year, should, however, continue 
for another week or two. As the circulation rise in 
the latest statement week was attended by a loss of 
£62,487 in the Bank’s nominal bullion holdings, re- 
serves decreased a total of £11,306,000. As at the 
same time there was a net increase in deposits, the 
proportion of reserves to deposit liabilities dropped 
sharply to 20.7% from 27.4% a week ago and 30.7% 
two weeks ago. A year ago the proportion stood at 
41.10% but at that time the fiduciary currency issue 
had been increased to accomodate the seasonal de- 
Now of course the entire issue is on a 
rastly 


mand for notes. 
fiduciary basis and the circumstances are 
different. 

Public deposits decreased $1,337,000 while other 
deposits rose £2,284,333. The latter comprises 
bankers’ accounts which fell off £1,450,754 and other 


accounts which increased £833,579. Government 
securities rose £11,220,000 and other securities, 
£1.044.243. Other securities consist of discounts 


and advances which fell off £20,929 and securities 
which increased £1,065,172. The Bank rate did not 
change from 2%. Below we furnish a comparison 
of the different items for several years. 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 


a 





Dec. 13, Dec 14 Dec. 15, | Dec. 16, | Dee is, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
Circulation 1545,120,000| 195,349,277 | -01,.954.43°5| 167 695,333| 119,463,533 
Public deposits - 45,804,000! 15,608,552) 11,432,250) 10,426.67.) 10,253,959 


117.142,760 


Other deposits 
179,802,228 


.|128,395,96- | 135,549,263) 139,844,15° | 134,908 .OSO 
Bankers’ accounts 527 


87.738,589| 99,547,368) 103,381.52 96 ,.151,50 





Other accounts - - 40,657,375 | 36,001,895 | 36,462,632) 38,756,578) 37,310,532 
Govt. securities - _ - 126,106,164! 68,361,164) 95,008,165) 89,088,2°6) 82,750,001 
Other securities__.__| 29,806,164| 38,513,963, 28,565,510, 27,504,221) 21,353,913 

Diset. & advances-_| 5,378.75! 16,819,167) 7,848,748! 6,742,788] 4,173,360 

Securities 24,427,405) 21.694,796| 20,716,762) 20,761,43: 14,180,553 
Reserve notes & coin. | 36,166,000) 62,179,.69°| 45,608,779 46,644,593) 41,203,814 


Coin and bullion 1,286,081 | 327,518,976 | 327,563,214 314.339,926| 200 667 347 
| | 


Proportion of reserve 


to liabilities 20.7% 41.10% 30.10% 32.00% 32.34% 
Bank rate . 2% 2% 2% 2% 2% 
Gold val. per fine oz 1f Rs, Sts. 114d ‘84s. 1l4d.'84s. 1l%d.'84s. ll‘%d 





Bank of Germany Statement 

HE statement for the first quarter of December 
showed a decline in note circulation of 52,148,- 

000 marks, which reduced the total outstanding to 
10,921,945,000 marks. Notes in circulation a year 
ago aggregated 7,629,421,000 marks. Bills of ex- 
change and checks dropped 227,132,000 marks and 
investments 55,000,000 marks, while other assets rose 
291,000,000 marks to a war-time high of 2,032,000,- 
000 marks. The Bank’s gold holdings increased 
332,000 marks to a total of 77,126,000 marks, com- 
pared with 70,773,000 marks a year ago. The pro- 
portion of gold to note circulation is now 0.71%; last 
year it was 1.00%. Below we furnish the various 


items with comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 

















| Changes | 
for Week Dec. 7. 1939 |Dec. 7, 1938| Dec. 7, 1937 
Assets— | Retchsrrarks | Reichs” arke | Reichsmarks | Reichsmarks 
Gold and bullion. ...- | + 332,000 77,126,000 70.7 /3,000 70,523,000 
Of which depos.abr’d-| = _......--- * | 10,572,000} 20,333,000 
4.) lg a ree * 5,611,000 5,569 000 
Bills of exch. & checks —227,132,000) 9,920,661,000) 7.252,275,000) 5,361 ,283,000 
Silver and othercoin..{| _.....-....- | @373,429,000| 134,001,000) 137,803,000 
J ctevuadeost ~ ‘eaghbanbeat a21,978,000 47,068 .000 42,760,000 
Investments . .____.-_- —55,000,000 942,000,000 846,123,000) 390,926,000 
Other assets -_......-.- +291,000,000, 2,032,000,000)| 1,374,550.000| 736,979,000 

Liabtlities— | 
Notes in circulation - - - —52,148,000| 10,921,945 ,000) 7,629,421 000) 5,074,627 ,000 
Oth.daily matur.oblig.| _.....---- |a1,592,033,000/ 1,002,907,000| 703,254,000 
Other liabilities - . . ._- Dt; tioned | @587,434,000! 433,631,000) 324,985,000 

Propor’n of gold & for’n| | 
curr. to note eircul’n| +0.01% 0.71%! 100°, 1.49% 





* “Reserves in foreign currency’’ and “‘Deposits abroad” are included in “Gold 
coin and bullion.” a Figures as of Nov. 15, 1939. 
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Bank of France Statement 


HE statement for the week ended Dec. 7 showed 
a further increase in note circulation of 86,- 
000,000 franes, which again raised the total out- 
standing to a new record high of 149,455,000,000 
francs. Notes in circulation a year ago stood at 
108,779 ,002,260 frances. French commercial bills 
discounted expanded 842,000,000 francs to a total 
of 11,147 ,000,000 frances, while bills bought abroad and 
creditor current accounts declined 6,000,000 francs 
and 677,000,000 frances, respectively. The Bank’s 
gold holdings and temporary advances to State re- 
mained unchanged, the former at 97,266,407 ,587 
frances and the latter at 30,472,000,000 francs. The 
proportion of gold to sight liabilities rose to 59.63%, 
compared with 61.16% a year ago. Below we show 
the different items with comparisons for previous 
vears: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 


for Week Dec. 7, 1939 | Dec. 8, 1938 | Dec. 9, 1937 
Francs Francs Francs Francs 
Gold holdings - - - - - No change  97,266,407,587/87,264,646,275/58 932,243,349 


Credit bals. abroad 17 868,598 
aFrench commercial! 
bills discounted - - 
b Bills bought abr’d 
Adv. against securs || 
Note circulation. _ --_| 
Credit current accts 
c Temp. advs. with- 
out int. to State - -| 
Propor'n of gold on | 
hand to sight liab 


*34,101 »779) 


+ 842,000,000 11,147,000,000 10,801,384 ,031) 8,734,636,826 
— 6,000,000 d105,000,000 872,484,256 931,661,793 
No change | 3,581,000,000) 3./07.902,878| 3,762,687,505 
+ 86,000,000 149455 000,000 108779 00 2,260|91,142,.819,535 
—677 ,000 ,00 ) 13,668 ,..00,000 33,911,304,915) 18,980,468 484 


19,050,591 


30 472,000,000 20,627 ,440,996 26,918 .460,497 
40.22% 59.63% | 


* Figures as of Nov. 16, 1939. d Includes latest figures of credit balances abroad. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nev. 17, 1938; prior to 
that date and from June 30. 1937. valuation had been at the rate of 43 mg. gold 0.9 
fine per franc: previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936. there were 65.5 mg. of gold to 
the franc 


No change 
61.16%! 


53.51% 





New York Money Market 
ITH ordinary dealings dull in the New York 
money market, all attention once again was 
centered on Treasury financial operations, which 
this week took the form of an exchange offering to 
holders of $1,378,000,000 15<°, notes due next 
March. Holders of such obligations were invited to 
turn them in, par for par, for new 214% bonds due in 
14 years and callable in 12 years, or 1% notes due in 
434 years. The preliminary indications were that 
all but a small percentage of the maturing notes 
would be exchanged and only a small cash payment 
thus will be necessary next March on the maturity. 
The Treasury also offered last Monday its usual 
$100,000,000 issue of discount bills, which went at 
0.019% average, computed on an annual bank dis- 
count basis. 

All other sections of the money market were idle, 
with rates unchanged. Bankers’ bill and commercial 
paper transactions were modest. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans again were 114% for ma- 
turities to 90 days and 114% for four to six months 


datings. 
New York Money Rates 


EALING in detail with call loan rates on the 
D Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
The market for prime commercial paper 
More paper has 


exceeds the 


maturities. 
has been fairly active this week. 
been available but the demand still 
supply. Ruling rates are 5g%@1% for all maturities. 
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Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. Business has been quiet 
as very few prime bills have been coming out. There 
has been no change in rates. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid 
and 7-16% asked; for bills running for four months, 
9-16% bid and 144% asked; for five and six months, 
¥g% bid and 9-16% asked. The bill buying rate of 
the New York Reserve Bank is 144% for bills running 
from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Dec. 15 Established Rate 
Ph pangoanabubhédn ton 1 Sept. 1, 1939 1% 
Sf 1 Aug. 27, 1937 1% 
PRBGOIMEA. 6 5 a cccccccccs 1% Sept. 4, 1937 2 
CE ands cnhessssee 1% May 11, 1935 2 
Ts 6h cccccccctaée 1% Aug. 27, 1937 2 
Atianta........-....-.--.-- *1\ Aug. 21, 1937 2 
Cn 6 ctccccccececeeus *1\% Aug. 21, 1937 2 
Gs Mak wesccceooceeessos *1\% Sept. 2, 1937 2 
Minneapolis... ........--- 1% Aug. 24, 1937 2 
Kansas City..........---- *1% Sept. 3, 1937 2 
a ae ey ee *1% Aug. 31, 1937 2 
San Francisco. _-_-_-_-_.__--- 1% Sept. 3, 1937 2 





Chigago: Sept. 16, 1939, Atianta, Kansas City and Dallas, Sept. 21, 1939, 8t. Louls 
Course of Sterling Exchange 

HE official rates fixed by the Bank of England 

continue as follows: New York cables, 4.02- 
4.04; Paris checks, 176-177; Amsterdam, 7.52-7.58; 
Canada, 4.43-4.47; Oslo, 17.65; Stockholm, 16.85. 
German marks are not quoted. Italian lire are 
unofficially quoted at 77.50. The official rate fixed 
for one-month deliveries in the forward exchange 
market continues unchanged from last week. 

The underlying trend of the foreign exchange 
market has not changed since the first week in 
September. Sterling is under pressure in all markets 
and the United States dollar continues to be the 
dominating currency. In the New York free market 
on several occasions this week sterling moved up 
sharply on a small volume of trading. It is doubtful 
that the greater firmness of sterling was due, as 
believed in some quarters, to the latest European 
‘“neace feelers.”’ Much of the demand for sterling 
reflected in the sharp rise in the spot rate was due 
rather to the covering of short contracts made 90 
days ago in the future market. It has been noticed 
for several weeks that whenever sterling has shown 
signs of appreciating beyond $3.91, large offerings 
have come from the Far East, which generally 
checked the advance. 

No accurate indication of the trend of exchange is 
to be found in day-to-day fluctuations. The de- 
moralization of world trade and international ex- 
change is such that it is quite impossible to take an 
optimistic view of their future. All signs point to a 
further forced devaluation of most of the leading 
currencies, and the pound is no exception. The 
dollar seems to be the only currency which cannot be 
affected adversely by changing trade trends. Its 
economic basis is sound and only political manipula- 
tion and misguided currency tinkering can alter its 
level. 
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An event of outstanding importance in the foreign 
exchange market this week is the fiscal agreement 
between Great Eritain and France announced on 
Dec. 12, which extends still further the Anglo- 
French cooperation already achieved through pool- 
ing of military and economic resources. Under the 
agreement announced by Sir John Simon, Chancellor 
of the Exchequer, the two countries are to stabilize 
their currencies at the rate of 1761% franes to the 
pound until six months after the signing of the peace 
treaty. 

The currencies of each ally are to be freely ex- 
changed for financing purchases within the sterling 
area and the French Empire, thereby eliminating 
transfers of gold between France and England and 
conserving their gold resources for outside purchases. 
Thus sterling held by France will be available for 
expenditure throughout the sterling area and francs 
held by Britain will be acceptable throughout the 
French Empire. 

Neither country will obtain credit abroad without 
the consent of the other and neither will impose new 
restrictions on imports from the other, whether for 
protective purposes or from exchange considerations. 
Expenditures on behalf of actual or prospective allies 
will be allotted to Britain and France respectively 
on a 60-40 basis. 

In a survey publisted in its December ‘Bulletin’ 
the Federal Reserve Board estimates that at the out- 
break of the war gold and dollar resources of all 
foreign countries totaled approximately $19,800,- 
000,000, compared with between $8,100,000,000 and 
$10,100,000,000 at the beginning of the World War. 
The gold and dollar resources of the United Kingdom, 
France and Canada on Aug. 31 were placed at 
approximately $9,440,000,000, against between $3,- 
860,000,000 and $5,360,000,000 in 1914. Thus the 
gold and dollar assets of the Allies are estimated at 
about double their total at the outset of the war of 
1914-1918. 

The report states that approximately half of the 
total foreign gold holdings and dollar resources are 
under the control of the British Empire and France. 
British and French holdings of marketable American 
securities at the end of August were estimated by the 
Federal Reserve Board at $920,000,000, of which 
$735,000,000 were owned by British investors and 
$185,000,000 by French interests. The combined 
total is considerably below previous estimates. While 
the belligerents, especially the British Empire, have 
substantial foreign investments outside the United 
States, British and French security holdings in this 
country represent ‘‘a large part of their more readily 
disposable resources.’’ Combined dollar balances of 
$910,000,000 and non-liquid direct investments of 
$980,000,000 brought the total estimated dollar 
resources of the British and French at the outbreak 
of hostilities to $2,810,000,000. In addition their 
central bank gold reserves amounted to $5,000,- 
000,000. Canadian holdings of negotiable American 
securities were placed by the Federal Reserve Board 
at $500,000,000, in addition to dollar balances of 
$355 ,000,000 and direct investments of $560,000,000. 
Marketable securities owned by Swiss and Dutch 
investors were almost as large as the Allied holdings, 
those in The Netherlands having had a market value 
of $470,000,000 at the end of August and the Swiss 
holdings having amounted to $375,000,000, or a 
combined total of $845,000,000, against $920,000,000 
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of marketable British and French securities. British 
holdings of foreign securities, mostly American, 
registered with the Government are now unofficially 
estimated in London at between $1,200,000,000 and 
$1,600 ,000 ,000. 

Domestic business in Great Britain is in 
respects becoming adjusted to wartime restrictions 
and controls and in others is faced with ruin as a 
result of the collapse of values caused by mass trans- 
fers of population. Control of commodity prices is 
functioning smoothly, with raw materials moving 
regularly into manufacture. Huge Government pur- 
chases have been effected such as the Anglo-United 
States rubber-cotton barter, wool deals with Aus- 
tralia, New Zealand and South Africa, and cocoa, 
copper, lead and zine transactions with various 
British countries, enabling the Government to save 
large sums in gold and foreign exchange needed for 
the purchase of war supplies in the Unites States and 
to secure additional foreign exchange through re- 
export of excessive wool and cocoa supplies acquired 
at pre-war prices. 

However, these bulk purchases are ruining some 
sections of the British commodity trade, such as the 
London wool importers. Acute distress has been 
created in London by the collapse of rental income, 
trade, and even professional services following the 
removal of great numbers of the city’s residents to 
places of safety. London is becoming a depressed 
area as apartment houses are left without tenants 
while the owners remain burdened with expensive 
leases, shops with half their customers gone are com- 
pelled by blackout regulations to close at 4 p. m., 
doctors’ patients have left town, unemployment is 
rising in London. Thousands of business and pro- 
fessional men faced with bankruptcy because of these 
conditions are asking the Government to adjust 
rents and are striving to find a solution for their 
own war crisis. 

The rate of industrial production in the United 
States during November, as indicated by the official 
index of the Federal Reserve Board, was 125% of 
the 1923-1925 November average. In 1929 the index 
reached this peak only in April, May, and June, 
while the level for the year was 119. Following the 
outbreak of the present European war a sharp rise in 
industrial operations in the durable goods industries 
and in mineral output brought the level to 111 in 
September and to 120 in October. The low for the 


some 


year was 92, reached in April and May. Last 
November the index stood at 103. 
Though the Federal Reserve Board’s index is 


adjusted for seasonal factors, it fails to make allow- 
ance for the effect of population increase, with the 
result that while production is now at the 1929 level 
according to the Federal Reserve index, the per 
capita rate is well below that of 1929. A current per 
capita rate of production equal to the 1929 level 
would mean substantial increases in both total pro- 
duction and total employment. Furthermore no 
genuine expansion in business is possible for any 
country while the chief trading countries are at war. 

There are tentative signs of confidence on the part 
of the London market. The value of domestic retail 
sales in October was 6.5% above the preceding 
October, following a rise of 13.9°% in September and 
6.4% in August. November exports were 50% 
higher than in October. Industrial reports indicate 
that dividends are still normal and slight increase 
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was noted in employment. The forthcoming large 
Government war loan is not expected before the new 
year. On the other hand, market recovery is im- 
peded by the fear of a widening area of hostilities as 
a result of the Russian aggression in Finland. 

The London price for gold continues at 168s per 
ounce, the Bank of England’s buying price. London 
money rates are easy. Call money against bills is 
in supply at from 34% to 1%. Two-months bills 
are 134, three-months bills 144°, four-months bills 
1 9-32°,, and six-months bills 1 9-16%. 

Canadian exchange continues officially linked to 
the pound and hence is at a sharp discount in terms 
of the United States dollar. The foreign exchange 
control board in Ottawa on Monday fixed exchange 
rates for the United States dollar at 10°) premium 
for buying and at 11°% premium for selling. In the 
New York free market Montreal funds ranged dur- 
ing the week between a discount of 13% and a 
discount of 1254%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Dec. 6, 1939: 


GOLD EXPORTS AND IMPORTS, NOV. 30 TO DEC. 6, INCLUSIVE 





Imports Exports 

Ore and base bullion ch es on aoe de ie *$2,201,251  |$$__---- 
Refined bullion and coin_____________- _.___...139,795,583 $2,452 

WEEE ccbidaccwsacwednccaschongunswiewenan nme $2,452 

Detail of Refined Bullion and Coin Shipments— 
Netherlands.__-_-.-._-_________ ee _ $9,039,800 ____L. 
Sweden ________________-__ ele 4,998,511 __ i.e 
United Kingdom__-_-___- site ac de cue aoe iooeane 2,083,478 a ee 
SRL os cvinwecanswasanndwdenuunennd _....---115,051,278 sida a 
CD ie ce ecm keveddeanibansewuaes 606 aniei 
WEED nicincctaveeseccadeuusasconnencnensts 155,276 # -..... 
Japan-___- ss a:evaias Gaulle: asal i pcecenben algae deunaea ee na 5,870,763  __..- 
Australia... --_-_-__- eee 363,078  _____L 
New Zealand. _____...--.-.--- ~~ 2 ee. 145,815 ___--. 


2,086,978 
* Chiefly $597,966 Chile, $578,782 Philippine Islands, $344,127 British 
Oceania, $149,968 Nicaragua, $129,402 Peru, $125,375 Canada, $125,003 


Mexico. 
Gold held under earmark at the Federal Reserve banks was increased 


during the week ended Dec. 6 by $88,807,853. 

The latest monthly report of the Department of Commerce showed that 
$962,193,000 gold was held under earmark for foreign account as of Nov. 
30, 1939. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady in a light market, practi- 
cally unchanged from previous close. Bankers’ sight 
was $3.8974@$3.911<; cable transfers, $3.903<@ 
$3.915¢. On Monday sterling rose sharply on a 
small volume of trading. The range was $3.901446@ 
$3.93 for bankers’ sight and $3.91@$3.93% for cable 


transfers. On Tuesday the market continued 
limited. Bankers’ sight was $3.9114@$3.92°.;: cable 
transfers were $3.92@$3.9314. On Wednesday 


sterling while under pressure moved up on slight com- 
mercial demand. The range was $3.92@$3.937% for 
bankers’ sight and $3.9214@$3.94%¢ for cable trans- 
fers. On Thursday the general trend of the market 
was unchanged. Bankers’ sight was $3.93144@ 
$3.953< and cable transfers were $3.93144@$3.957. 
On Friday pressure on sterling continued in dull 
trading. The range was $3.92@$3.937%% for bankers’ 
sight and $3.9214@$3.9414 for cable transfers. Clos- 
ing quotations on Friday were $3.93 for demand and 
$3.93%4 for cable transfers. Commercial sight bills 
finished at $3.9134, 60-day bills at $3.9014, 90-day 
bills at $3.8914, documents for payment (60 days) at 
$3.9014, and seven-day grain bills at $3.905<. 
Cotton and grain for payment closed at $3.9134. 
Continental and Other Foreign Exchange 
HERE has been no change in the French france 
situation in the past several weeks. The unit 
is held firm with respect to the pound by the official 
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rate fixed in London and whether it moves up or 
down in the New York free market depends upon the 
movement of sterling. The market is extremely thin 
and demand is entirely for the dollar rather than the 
franc. The most significant development in French 
exchange is the Anglo-French agreement on fiscal 
policy which has already been referred to above in 
the review of sterling. Measures taken to restore 
French trade and production are proving effective. 
Of 5,000,000 men mobilized about 2,000,000 have 
been returned to their normal pursuits and women 
are now largely replacing men in factories. While no 
statistics are available, trade is visibly improving 
and exports are rising. 

The French short-term debt has increased rapidly 
under the impetus of capital repatriation and de- 
fense needs. The total of this debt, including the 
short-term serial bonds on which interest is deduct- 
ible from the sale price and which are discountable 
at any time, on Oct. 31 exceeded 68,000,000,000 
franes, as against 59,000,000,000 francs on June 30, 
1939 and only 35,000,000,000 frances two years ago. 
Short-term serial armament bonds alone total more 
than 27,000,000,000 franes, thus exceeding the total 
of national defense bonds which for many years 
stood at 25,000,000,000 francs and seven years ago 
constituted the sole floating debt. It is expected 
that the short-term debt, represented by these bonds 
and by fairly short-term Treasury obligations, will 
be consolidated by successive long-term loans, as 
was done during the World War. 

Finance Minister Reynaud informed the Chamber 
of Deputies on Dec. 12 that the gold inflow to 
France is now ended, stating that since the out- 
break of the war 10,000,000,000 franes in gold de- 
visen have been converted into frances and repat- 
riated. Thus, despite heavy expenditures abroad 
the resources of the Exchange Fund at the end of 
November were as large as of July 31. This gold 
movement has been accompanied by the return of 
securities and unconverted foreign currencies valued 
at 24,000,000,000 frances. During the 10 months 
immediately preceding the war 26,000,000,000 francs 
in gold devisen was repatriated, bringing total 
repatriations during the past 13 months to 60,000,- 
000,000 francs. 

Belgian currency continues relatively steady in the 
New York market so far as the spot rate is concerned 
but the extent of pressure on the unit is reflected in 
the severe discount on futures. Belga futures are 
ruling at a discount of 16 points under the basic 
cable rate for 30-day deliveries, and 90-day beigas 
were frequently quoted during the week at 45 to 
50 points under spot, the most severe discount on 
any European currency. The weakness in the belga 
must of course be attributed to the dangers of the 
European situation and the consequent loss to Belgian 
foreign trade. Domestic trade is also suffering and 
unemployment is at a high level. The Bank of 
Belgium statement for the week ended Dec. 1 shows 
that circulation increased 27,800,000 belgas to 5,567,- 
800,000 belgas, a new all-time high. 

The London check rate on Paris closed on Friday 
at 176-177, against 176-177 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.23 and cable transfers at 2.2314, against 2.2134 
and 2.2134. Antwerp belgas closed at 16.55 for 
bankers’ sight bills and at 16.55 for cable transfers, 
against 16.50 and 16.50. Italian lire closed at 5.05 





3770 


for bankers sight and at 5.05 for cable transfers, 
against 5.05 and 5.05. Berlin marks are not quoted 
in New York, nor is exchange on Czechoslovakia or 
on Poland. Exchange on Bucharest closed at 0.731% 
(nominal), against 0.734% (nominal). Exchange 
on Finland closed at 1.90 (nominal), against 2.00 
(nominal). Greek exchange closed at 0.731% (nomi- 


nal), against 0.721% (nominal). 
—_-—- @——_ 


Agger > on the countries neutral during the 

war of 1914-1918 is depressed as a result of the 
shipping and trade losses caused by the European 
conflict. The Scandinavian currencies are especially 
weak. Whatever steadiness appears in the quota- 
tions is due to the fixed rate established by London. 
On Monday last London fixed the rate on Oslo at 
17.65 and on Stockholm at 16.85. 

On Dec. 14 the Swedish National Bank raised the 
discount rate from 244% to 3%. 

The Holland guilder is kept relatively steady 
through the operations of the Netherlands exchange 
equalization fund. The Dec. 11 statement of the 
Bank of The Netherlands shows gold holdings of 
1,018,500,000 guilders, a decrease from the previous 
week of 5,100,000 guilders. A large part of the gold 
holdings of The Netherlands Bank is held under 
earmark abroad. As in the case of Belgium and the 
Scandinavian countries, the trade of Holland is 
extremely curtailed by the shipping dangers and the 
decline in employment. Amsterdam, like the 
Scandinavians, reflects the impact of the Russian 
invasion of Finland in a severe decline in the price of 
Government bonds. The Netherlands Government 
will issue a large consolidation loan on Dec. 19. The 
issue will be a 40-year 4% offering at par in the 
amount of $300,000,000. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.10, against 53.09 on Friday of last week; cable 
transfers at 53.11, against 53.09; and commercial sight 
bills at 52.85, against 52.85. Swiss franes closed at 
22.4314 for checks and at 22.43% for cable transfers, 
against 22.43 and 22.43. Copenhagen checks fin- 
ished at 19.33 and cable transfers at 19.33, against 
19.32 and 19.32. Checks on Sweden closed at 23.83 
and cable transfers at 23.83, against 23.82 and 23.82; 
while checks on Norway closed at 22.73 and at 22.73 
for cable transfers, against 22.72 and 22.72. Spanish 
pesetas are nominally quoted at 10.15, against 10.15. 


—_—e——_ 
XCHANGE on the South American countries 
presents no new features from those of recent 


weeks. These units are held steady with reference 
to the dollar by the various national exchange con- 
trols. Exchange on Peru has been under pressure 
for many weeks owing to the war conditions in 
Europe which have severely curtailed Peruvian 
exports. 

The Argentine Republic is in a strong position both 
economically and financially. Argentina’s foreign 
trade in the first 10 months of this year was 2,366,- 
747,000 pesos, compared with 2,366,816,000 pesos 
for the same period in 1938. The country’s total 
exports, amounting to 1,288,367,000 pesos, show an 
increase of 11.3% over the corresponding period in 
1938. The value of imports was 1,078,380,000 pesos, 
a decline of 10.8% from the 1938 level. Thus, for 
the period there was a favorable balance of 209,- 
988,000 pesos, which is in contrast with an unfavor- 
able balance of 52,018,000 pesos in the first 10 
months of the preceding year. 
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The Central Bank of Argentina in its fortnightly 
statement as of the end of November showed total 
gold at home of 1,224,147,645 pesos. Gold at home 
(extension of the foreign exchange fund) and gold 
abroad and foreign exchange totaled 157,550,875 
pesos. The Bank’s ratio of gold to notes in circula- 
tion stood at 119.62% while the reserve ratio of 
notes and sight liabilities was 77.20°%. 

Argentine paper pesos closed on Friday at 29.78 
for bankers’ sight bills and at 29.78 for cable transfers, 
against 29.78 and 29.78. The unofficial or free 
market rate was 22.70@ 22.75, against 23.00. Brazil- 
ian milreis are quoted at 5.12, against 5.15. Chilean 
exchange is quoted at 5.19 (official), against 5.19. 
Peru is nominally quoted at 1814, against 17.00. 

linen 
XCHANGE on the Far Eastern countries has 
offered no new features of importance since 
mid-September. These currencies move in close re- 
lation to the sterling rate fixed in London. Japanese 
yen, however, move independently in line with the 
United States dollar. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24.65, against 2414; Shanghai at 
7 9-16, against 724; Manila at 49.90, against 49.90; 
Singapore at 4734, against 47%4; Bombay at 30.12, 
against 30.14; and Calcutta at 30.12, against 30.14. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





Banks of 1939 1938 1937 1936 1935 


4 L 
327,518,976) 327,563,214 
295,811,588) 310.169,702, 482,869,937 
3.007 350 2,511,600 1,905,850 
63 ,667 000 87,323,000 87,323,000 
25,232,000 25,232,000 42,575,000 
121,770,000, 113,820,000 47,491,000 
99,778,000) 96,845,000 106,006,000 
115,590,000 77,646 000 82,534,000 
32,863,000 26.083 ,000 24,708,000 
6,535,000 6,545,001 6,522,000 
8,205,000 6.602.000 6.603 .000 


£ 

200 667 ,347 
527,290,748 
3,066,700 
90,202 ,000 
42,575,000 
52,504,000 
99,620,000 
46,743,000 
22,082,000 
6,555 ,00C 
6,602,000 


£ £ 
*650,371 314,339,926 
328,602.72 
b3 855,300 
43 .667 000 
a23,400 000 
86,641,000 
103,068 ,000 
92,299,000 
314,850,000) 
6,500,000! 
6.666.000 


England 
France 
Germany 
Spain 

Italy 

Neth ‘lands 
Nat. Belg 
Switzerland 
Sweden 
Denmark 
Norway 


Total week 750,200,399] 1,099,977,914| 1 080,340,516} 1,202,908 713) 1,097 ,9C7,795 
Prev. week 750,286 ,399'1,100.394.118!1,086.863.876' 1.137.664 .627' 1.097.207 494 


* Pursuant to the Currency and Bank Notes Act, 1939. the Hank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,286.081 equivalent, however, to only 
about £650,371 at the statutory rate (84s. 114d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes ‘‘deposits held abroad” and ‘‘reserves in foreign cur- 
rencies."" c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
franes per £1; when 65.5 mg., about 125 francs equaled £1. 











This is Your Government 

Those who have, at times, expressed opposition to 
certain of the methods and measures resorted to 
since the Federal Government has undertaken to 
supervise and control nearly all employment and 
enterprise are familiar with the response, “after all 
it is your Government.” The utterance commonly 
seems to be conceived as a reproach, if not a final 
refutation of all criticism. It avoids discussion and 
seeks conveniently to defend administrative inepti- 
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tude, even gross misuse and usurpations of powers 
never granted, by the easy device of a counter-attack 
upon the patriotism and principles of their critics. 
(It is as though a parent could be precluded, by the 
fact of parentage, from the judicious restraint of the 
folly of an inexperienced and impetuous adolescent 
child. There is neither substance nor logic in the 
tacitly assumed implication from this assertion of an 
unquestionable truth.) 

The Government of the United States does un- 
doubtedly belong to the citizens and people of the 
United States. It was created by them and by their 
predecessors, it is continued by their consent and 
acquiescence, and it is forever subject to their control. 
It is their right and privilege, as well as their duty 
and obligation, to acquaint themselves as well as they 
may with its practices and problems, to seek to com- 
prehend the conditions and causes to which it reacts, 
and to attempt its correction and improvement when- 
ever their official agents or representatives adopt im- 
proper methods or attempt achievement of undesir- 
able or unattainable ends. The magnitude of these 
tasks of citizenship is enormous and is ever increasing. 
Their rapidly increasing complexity and the wide 
range over which they extend may appear to render 
complete orientation, on the part of most, if not all, 
citizens, wholly impossible, but no government can 
rise higher than its source and perpetual effort com- 
mensurate with the breadth of matters governmentally 
affected is permanently essential to preservation of 
the integrity and health of any democracy, that is to 
say, of any government under which individual initia- 
tive can maintain its fecundity and individual freedom 
can exist. When the problems entrusted to any demo- 
cratic government, either by reason of extreme com- 
plexity or a popular lack of interest, must be re- 
delegated for determination by wunrepresentative 
groups whether called boards or commissions or what- 
soever, government has ceased to be democratic and, 
to that extent and in that aspect, has become oligar- 
chic. 

The National Labor Relations Board, an agency of 
the Federal Government, having a relatively brief 
history, might illustrate any of the principles sug- 
gested in the foregoing sentences. If it is in any 
degree representative and responsible, and in what- 
ever extent it may be said to be either, it is the dele- 
gate and agent of every citizen. Presumably, at 
'sast, it was created and exists to administer policies 
approved by a majority; every term of the dele- 
gations of authority under which it functions is 
subject to revision and repeal by the legislative repre- 
sentatives of the people; its very existence depends 
upon continuity of public favor and may be brought 
to an end without much delay whenever that favor 
is withdrawn and determination to end a discredited 
experiment supervenes. While it exists, however, it 
is suitable to say to any citizen, “after all, it is your 
National Labor Relations Board’’; even to say, 
“vours to chasten and correct, to disapprove and to 
eliminate when and as you choose. Not just simply 
yours to approve or to endure.’’ Addressed to a 
competent and conscientious citizen, such a remark 
might well occasion something of dismay. Although 
during its short life the Board has been the center of 
a great deal of sharp controversy, although its per- 
sonnel, its decisions, and the principles supposed to 
control its operations have been widely and strongly 
challenged and although it has had a few advocates 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 





3771 


and defenders, mostly in official ranks, real and de- 
tailed information concerning its aims and practices 
has been scarcely accessible even to the most pains- 
taking inquirer without official status or a command- 
ing industrial backgound. Congressional investiga- 
tion, a ready means for bringing light into dark places 
which is easily and often abused, was long ago pro- 
posed but there was resistance in Administration 
circles, and from the Board itself, as well as from 
some of its adherents among the officers of organized 
labor, and it was not until the beginning of this week 
that the inquiry really began. 

It is to be hoped that this investigation, in charge 
of a special committee of the House of Representatives 
and under the chairmanship of Howard W. Smith, of 
Virginia, will very largely augment the volume Of 
accurate information available and correspondingly 
diminish the difficulties of those who desire to reach 
sound judgments concerning this particular effort to 
favor those who desire to work for wages. That the 
field of inquiry is complicated as well as extensive 
was sufficiently established during the first day’s 
proceedings. Throughout that day, the witness- 
stand was occupied by Mr. William M. Leiserson, 
President Roosevelt’s latest selection for membership 
in the Board, who contributed sharp and well-docu- 
mented criticisms of both its organization and its 
practice during the months of his membership and 
before his appointment. It is now in evidence that, 
during his short service, this Presidential appointee 
has found it necessary repeatedly and strongly to 
object to the methods of the principal executive 
officer of the Board, to question both his competence 
and his discretion, to declare that he continuously 
misleads his superiors by submitting ‘‘incomplete in- 
formation or misinformation,’ and to seek his re- 
moval. Yet the unsatisfactory officer is retained by 
the continued support of the other two members of 
the Board. In Mr. Leiserson’s view, the most im- 
portant functions are vitiated by this defective 
organization and the Board itself continually errs by 
consolidating cases in the effort to increase the in- 
centive to membership in enormous industrial unions 
formed by the destruction of craft unions of more 
limited jurisdiction. In one case involving a very large 
employer of labor the witness thought that the method 
of handling approved by his colleagues was properly 
characterized as “‘crazy’’ and the instructions to 
regional officers seemed to the witness to be mere 
“stupid nonsense.’’ The hearing was also the occa- 
sion for disclosure of a ‘“‘personal and confidential’ 
telegram in which the head of the Board’s regional 
office in New York described some of the methods 
pursued under its direction as paralleling those of the 
Russian secret police and “indecent, destructive and 
un-American.”’ 

Doubtless it is too early to appraise the nature and 
value of the judgments eventually to be supported 
by the facts elicited in the pending investigation, but 
their importance can scarcely fail to be very great. 
After more than 40 years, beginning with tentative 
steps in the field of railroad labor, the efforts of the 
Federal Government to oversee and control vital 
elements in the contractual relations between em- 
ployees and employers remain highly experimental. 
Whether the science and art of public administration 
have been developed to a point at which they are 
about to achieve successes still without precedent in 
the United States, or elsewhere, in influencing or 
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controlling such relations is the realJissue. If{such 
successes are unattainable or improbable, if the whole 
elaborate process is unsafe and probably injurious, 
the politicians are merely fumbling, dangerously and 
detrimentally, with great issues and creating loss and 
injury where their interference when it cannot lead 
to positive benefits is indefensible and destructive to 
the best interests of the whole community. The 


soundly advised and capable citizenship of this 
country may profitably center a large share of at- 
tention upon the disclosures before the Committee 
that is now investigating the operation of the ex- 
ceedingly powerful Labor Relations Board. 








Interstate Trade Barriers and 


the TNEC 


There is something odd about Washington’s sud- 
den preoccupation with interstate trade barriers. 
Overnight it has become fashionable at the Capitol 
to worry over the problem and talk about a Federal 
investigation. The Temporary National Economic 
Committee, sounding board for the brain trust, is 
going to look into the matter. The Departments of 
Agriculture and Commerce are becoming vocal on 
the subject. This so-called “Balkanization of the 
United States” has been in process for many years, 
as everyone knows. Why then this sudden interest 
of the New Deal managers in this evil of long stand- 
ing? They have concerned themselves with it not 
at all in the past, having, on the contrary, been fully 
occupied with their own systems of control and 
obstruction. 

Indeed it has not been long since members of the 
New Deal entourage were assuring the public that 
these obstructions to interstate commerce were on 
the wane. Thus, for example, the Department of 
Agriculture in a prepared statement to the press on 
July 5 last, headed “State Legislatures Kill Trade 
Barrier Laws”, asserted that interstate trade bar- 
rier bills were rejected by a dozen or more State 
Legislatures at their 1939 sessions, that existing 
barriers were lowered or repealed in some States 
and few States enacted new trade barrier legisla- 
tion. Bureau officials acclaimed the corrective 
action by State Legislautres. They declared that 
the 1939 record is the best in many years. They 
pointed out that hundreds of barrier laws are still 
on the books, but said “the record of the past year 
indicates there has been a halt in the alarming 
growth of interstate trade interfernce.” The hope 
was expressed that in 1941, when most State Legisla- 
tures meet again, many of the worst barriers will 
be removed. 

Apparently the change of tune in Washington is 
due to a delayed realization that here is a potent 
weapon right at hand in the long running conflict 
between the Administration and those who oppose 
the aggravation of Federal power at the expense of 
State power. What better argument could appear 
for the political emasculation of the States than the 
ohstructions raised by the State Legislatures 
and Administrations to interestate commerce? 
Never yet has the TNEC given more than passing 
attention to any aspect of our national economy 
without concluding that it justifies some further 
extension of Federal control. This suspicion is 
further substantiated by the sudden unanimity of 
Washington’s concern. It is part of Washington 
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strategy for apparently sporadic, uncoordinated at- 
tacks to break out like a barrage from different 
points, preparing the ground for the big drive. Only 
last month this technique was cleverly used in the 
build-up for further Federal control of the utility 
industry; various officials sounded off against the 
utilities for the apparent purpose of weakening 
their resistance, and then the power grid proposal 
was sprung. 

As to all this, let there be no misunderstanding. 
Artificial obstacles to the free movement of goods 
and services across State borders are unfortunate. 
Where they are designed for the purpose of obstruct- 
ing such trade—and many of them are—they should 
be abolished forthwith. Where they are incidental 
to the performance of legitimate functions of the 
States and municipalities, and are unavoidable, 
they should be reduced to an absolute minimum. 
The number of such restrictions and their scope 
gives them a real importance, and no one in his 
senses and with the real good of his country at heart 
is disposed to say or do anything either to gloss 
the situation over, or to impede construction efforts 
to improve the state of affairs. What is inexcusable 
is any effort to make use of this unfortunate situa- 
tion to promote further centralization of control 
in Washington or to place more power in the hands 
of the Washington bureaucrats, which, of course, 
would at best be to exchange one type of restriction 
for another. 

The truth is that State 
have become active to bring a halt to this march 
toward breaking the United States up into forty- 
eight or more trade areas, each more or less living 
unto itself so far as that can be accomplished—a 
movement which had even last summer received very 
little publicity and is now apparently marked for 
the same sort of disparagement which is being 
heaped upon State regulation of insurance com- 
panies, the oil industry, etc. The nucleus of this 
movement began some years ago with the formation 
of the Council of State Governments. The attack 
on interstate trade barriers took shape last April 
in a large meeting of State Representatives at Chi- 
cago. Early last October an eleven-State meeting 
of officials was held in the same city to discuss milk 
barriers. A nine-State governmental conference 
was held in San Francisco in the summer to con- 
sider interstate trade barriers of various specific 
kinds. Representatives of six New England States 
met for the same purpose on October 27. A meet- 
ing is scheduled between New York and Pennsyl- 
vania officials for January 11 to iron out differ- 
ences between these two States and forestall retalia- 
tory legislation. The number and effectiveness of 
such meetings is fortunately increasing. 

A great deal of confusion exists with respect to 
what constitutes interstate trade barriers. An ex- 
ample is the inclusion with them of all “use” taxes. 
When a State (or municipality) imposes a sales 
tax, many citizens avoid it by out-of-State pur- 
chases. The State then imposes a “use” tax on such 
purchases, which applies in theory at least to all! 
such articles brought in. This frequently works 
injustice, not alone because it inevitably leads to 
tax evasion and to the uneven collection of taxes, 
but also because it may lead to double taxation 
where articles purchased out-of-State have already 
been subject to an out-of-State sales tax. 


authorities themselves 
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In this case, however, most States allow an offset 
for the out-of-State sales taxes paid. When such 
offset is allowed, the “use” tax is not analogous to 
a tariff, which discriminates against “foreign” or 
out-of-State purchases, but merely equalizes in- 
State and out-of-State purchasing costs. As a 
“trade barrier” it is troublesome, but only in the 
same sense and for the same reason that all sales 
taxes are troublesome. The “octroi” effect of the 
“use” tax is merely a logical economic corollary of 
the imposition of the sales tax. In fact it is often ex- 
ceedingly difficult even for the experts to tell when 
something is a trade barrier and when it is not. 
For example a milk shed may be limited by the dis- 
tance to which milk inspection authorities are 
willing to travel in order to inspect dairy farms. 
Within a given radius, an out-of-State farmer may 
ask for inspection and get it promised. The au- 
thorities, however, do not inspect this farm. That 
is a trade barrier, if the failure to inspect is 
deliberate, it is not an artificial trade barrier if it 
is unavoidable. 

Ports-of-entry are another example of current 
misinterpretation. To a large extent they are set 
up merely to prevent the bootlegging of gasoline or 
other commodities into a State tax-free. The ob- 
struction they cause, and the retaliation they often 
provoke, are merely part of the price of the taxes 
they are designed to help collect. For a single other 
example: no game may be sold in New York State 
which has been killed outside the State. This “bar- 
rier” has been upheld by the courts, on the ground 
that without it New York State would be quite 
unable to enforce its game laws. 

It is ironic that the Federal authorities should 
be waxing indignant about a problem which is 
largely the product of the same political and 
economic forces which have put them in power The 
chief support for efforts to use State or city lines 
for protective tariff purposes comes from labor and 
the farmers, with Chambers of Commerce contribut- 
ing substantially. There is, for example, on the 
calendar of the New York Legislature a bill to re- 
quire all text-books in the schools to be printed in 
the State. This obnoxious bill has the support of 
the American Federation of Labor. It is distinctly 
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designed to set up a trade barrier. The New Eng- 
land States, least sympathetic of all parts of the 
country to the new vogue for “protection” and 
“security” to everybody, are also freest of inter- 
state trade barriers, though they do have some 
horrible examples like the Rhode Island law which 
dictates that no eggs are fresh unless they are laid 
in that State. 

Nor by any means are all local protective systems 
the product of State or municipal legislative bodies. 
The arrangements by which out-of-State electrical 
assemblies and contractors are virtually kept out 
of New York have been related on these pages this 
year. The Sears, Roebuck people recently com- 
plained that building trade rules prevented them 
from installing their own (union-made) plumbing 
equipment in their own housing projects. 

In fact the Federal Government has set the pace 
in -recent years in obstructions to commerce, 
through quota systems, crop control, the Miller- 
Tydings Act, the Wagner Act, and so on. Its pro- 
tective tariffs differ from those set up by State 
machinery only in that they apply to economic or 
occupational groups, not to regions. The Federal 
Government has long acted upon the theory that 
for certain purposes regional protective walls are 
necessary. Washington as well as the States some- 
times lays down plant or animal quarantines. Long 
ago the Interstate Commerce Commission approved 
the present railroad rate differentials between of- 
ficial classification and Southern territory. And 
in recent years the milk marketing agreements 
under the aegis of the Department of Agriculture 
have specifically recognized regional protective in- 
terests, rightly or wrongly. 

There is obviously still a great deal of work to be 
done in correcting this situation, and that work 
should proceed vigorously. So far as the Federal 
Government is concerned it ought first of all to 
take the beam from its own eye—and leave the 
States to take care of their own problems, at least 
until it is clear that the National Government is not 
tarred with the same stick. Certainly, there is not 
the slightest warrant for an attempt to correct the 
situation by further centralization of power in 
Washington. 








Gross and Net Earnings of United States Railroads for the Month of October 


The railroad transportation business was active in Octo- 
ber, and for most carriers the period was a profitable one. 
Both gross and net earnings of the railroads contrasted 
favorably with previous months of 1939 and the earlier 
years of the great depression. It is necessary to consult 
records back to 1930 in order to discover financial results 
of railroad operations that were better than those of Octo- 
ber, 1939. Unfortunately, however, it is imperative to make 
important reservations with respect to the good operating 
statistics now available. It is generally accepted that the 
modest business upswing already in progress when Europe 
was plunged into another war gained sharp momentum in 
the United States, owing to the prevalent belief that enor- 
mous orders for American materials of all sorts would be 
placed in this country by the belligerents in a position to 
“come and get it.” Regardless of numerous warnings by 
competent observers that the war buying might be far less, 
for the time being, than the loss of ordinary trade, the 
assumption prevailed in this country that a “war boom” 
rapidly would develop, much along the lines of the Amer- 
ican business upswing of 1915 to 1917. With the unsettling 
price advances of that period in mind, many American 
business men hastened to place orders for goods which they 
fully expected to place in stock. Such orders, superim- 
posed upon ordinary replacement and holiday purchases, 
apparently occasioned much of the business stimulus which 
railroad operations reflect. 

These circumstances indicate that a longer trial period is 
necessary before much cheering is done about the rapi‘ 


advances of railroad earnings, over previous months of 
1939. It is quite possible that a good part of the improve- 
ment is well justified, on the basis of purely domestic con- 
siderations, for the country as a whole was beginning to 
experience a real recovery from the 1937-38 depression when 
the European war started. If the European conflict de- 
velops into a destructive war, moreover, the war orders of 
the Allied Powers possibly will become an important factor 
in the economy of the United States, for all available tabu- 
lations suggest that the means of payment for such orders 
exceed currently indicated requirements. For the time 
being the answers to such problems are a matter of guess- 
work. Also important is the fact that the railroads were 
taken unawares by the business advance. The traffic 
offered to these carriers was cared for with equipment and 
with a personnel that would hardly prove adequate to long- 
continued business on the same scale. Maintenance of way 
expenditures also have been subnormal for years, in the 
case of many roads, and in any period of sustained business 
improvement the outlays for such requirements would cut 
heavily into the revenues that might be carried to the 
column of net earnings. 

With these reservations duly set forth, the satisfactory 
task remains of noting that the October gross and net earn- 
ings of the railroads were on a most satisfactory basis. 
The traffic offered the carriers, and the earnings gleaned 
therefrom, were much under the levels of a number of 
years in the 1920's, but they far exceeded all but the open- 
ing year of the decade now drawing to its end. Specifically, 
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the gross earnings for October, 1939, amounted to $418,- 
934,974, against $352,823,729 in the same month of 1938, 
an increase of $66,111,245, or 18.73%. As indicated previ- 
ously, the railroads handled the traffic with an economy 
that is remarkable but that cannot be continued for any 
long period. The ratio of operating expenses to gross fell 
in October to 64.64%, as against 68.54% in the same period 
of last year. Net earnings thus increased to $148,098,290 
for last October, from $110,994,564 in October, 1938, a gain 
of $37,103,726, or 33.42%. The comparison of the two 
periods, in tabular form, is as follows: 











Inc. (+) or Dec. (—) 
at 233,361 234,182) —821; —0.35% 
... $418,934,974 $352,823,729 + $66,111,245 + 18.73% 
Operating expenses.._.-_..-- 270,836,684 241,829,165; +29,007,519 +11.99% 
Ratio of expenses to earnings _- (64.64) (68 .54)| 


__|$148,098,290'$1 10,994,564 + $37, 103,726! + 33.42% 


Month of October 1939 193 | 


Mileage of 133 roads-__-__- 
Gross earnings... ..__- 





Net earnings - __- 


We turn now to the detailed business statistics which 
underlie the recent improvement in railroad earnings. In 
order to indicate in a simplified form the measure of trade 
activity in relation to its bearing on railroad revenues dur- 
ing the month under review, we have brought together in 
the table below the figures indicative of activity in the 
more important industries, together with those pertaining 
to grain, cotton, livestock receipts, and revenue freight car 
loadings for the month of October, 1939, as compared with 
the same month of 1938, 1937, 1932 and 1929. On exaniina- 
tion it will be readily seen that with the exception of the 
building industry (the money value of construction awards 
falling very much below that of October, 1938), the output 
of all the industries mentioned in the table was on a greatly 
increased scale. A very substantial increase, too, as a result 
of the larger production of the various industries, is shown 
in the number of cars loaded with revenue freight. Re- 
ceipts of cotton at the Southern outports, also, ran very 
much larger than a year ago, and receipts of livestock at 
the leading cattle markets (taking them collectively) were 
slightly larger. On the other hand, with the exception of 
flour, the receipts at the Western primary markets of the 
various farm products (taking them as a whole) were on a 
greatly decreased scale. 














October 1939 1938 1937 1932 1929 
Automobiles (units): 2% 
Production (passenger 
cars, trucks, &c.).a_. 313,377 209,512 32? ,876 48,702 380,617 
Building ($000): 
Constr. contr. awarded b} $261,800) $357,698) $202,081} $107,274] $445,642 
Coal (net tons): 
Bituminous.c........- 45,255,000) 34,989 000] 40,833 ,000) 32 677 .000/| 52,174,000 
Pa. anthracite.d_.....- 4,955,000) 4,180,000) 4,848,000) 5,234,000] 8,026,000 


Freight traffic: 
Car loadings, all (cars) .e|x3,374,943)x2,842,632),3, 156,533) «2,536,020|x4,464,872 


Cotton receipts, South- 

















ern ports (bales).f...] 1,138,494 803,045] 1,610,786] 1,562,157] 2,314,730 
Livestock receipts: ¢ 
Chicago (cars)....... 7,709 8,699 8,478 13,619 20,634 
Kansas City (cars)... 6,781 5,637 5.848 6.707 11,217 
Oo | se 3,619 3,716 4,782 6,115 8,702 
Western flour and grain 
receipts: h 
Flour (000 Aa 11,969 x1,848 x1,652 x1,723 x1,986 
Wheat (000 bushels) _ x19,050) 425,156 x20,752 x24,139 434,503 
Corn (000 bushels) - . . x29,500 243,350 216,175 x22,555 x17,053 
Oats (000 bushels) - . . x6,.780 x7,158 x8,478 4.561 414,510 
Barley (000 bushels) _. x9,516 110,282 x8 894 x3,138 24,964 
Rye (000 bushels) _--- x2,284 x2,280 x1,866 x598 «2,995 
Iron & Steel (gross tons): 
Pig iron production.k_.| 3,627,590] 2,052,284) 2,892,629 644,808) 3,588,118 
Stee] ingot production.1_| 5,393,821] 3,105,985} 3,392,924) 1,087,058] 4,534,326 
Lumber (000 feet): 
Production.m..-......- x964,838| 879,740) x913,833] x500,707/)x1,495,283 
Shipments.m_-........- x1,040,290| xS878,947| x858,844] 1614,453)/x1,335,204 
Orders received_m- -_ . . - x957,.778| x871,197' x732,819| x539,018!x1,.638,488 





Note—Figures in above table issued by: 
a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
east of Rocky Mountains). c National Bituminous Coal Commission. 
e Association of American Railroads. f Com- 
- @ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.’ 1 American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting mills varies in the different years). x Four weeks. 

All that has been said above applies exclusively to the 
railroads of the country as a whole. Turning now to the 
separate roads and systems, we find the exhibits in conso- 
nance With the figures shown in the general totals. The 
showing is a very favorable one, with 67 roads reporting 
increases in gross earnings in excess of $100,000 and 59 
reporting increases in net earnings above that amount. 
Only one road reports a decrease in gross earnings, above 
$100,000, and but one road in the case of the net. Out- 
Standing among the roads and systems distinguished for 
large increases in both gross and net we find the Pennsy!- 
vania RR. (which heads the list in the case of the gross) 
with $12,182,117 and reports $3,206,478 in the case of the 
net; New York Central, with $5,858,686 in gross and 
$3,498,734 (heading the list) in net; (these figures cover 
the operations of the New York Central and its leased 
lines; when, however, the Pittsburgh & Lake Erie is in- 
cluded, the result is an increase of $6,578,489 in gross and a 
gain of $3,884,482 in net); the Baltimore & Ohio, showing 
$2,833,252 in gross and $1,448,329 in net, and the Norfolk & 
Western, reporting $2,212,720 and $1,708,448, respectively. 
In the following table we show all changes for the separate 
roads and systems for amounts in excess of $100,000, 
whether increases or decreases, and in both gross and net: 
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PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF OCTOBER 








Increase Increase 

Pennsylvania -- - __-----$12,182,117/} Lehigh Valley- --------- 499 63 
New York Central-_----- a5,858, Chic Rock Island & Pac. 451,476 
Baltimore & Ohio_-_ ---- 3,833 .252!St Louis San Fran (2 rds) 417,741 
Norfolk & Western_---- 2,212,720| Virginian. ----_.------- 347 .536 
Chesapeake & Ohio----- 2,063 ,787 | Atlantic Coast Line_ - --- 342,181 
Southern Pac (2 r Row Be ,293 | Lake Su or & Ishpem - 339,786 
Great Northern -------- 1,948,620} Grand Trunk Western _ - 15,255 
Dul Missabe & Ir Range. 1,681,914} Long Island ------_---- 280,688 

| Sees oa 1,571,627 | Cin New Or! & Tex Pac_ - 278,732 
Chic Milw St P & Pac_- 1,471,800] Chic St P Minn & Omaha 277 .764 
Louisville & Nashville... 1,371,792} Western Pacific-------- 275,926 
Union Pacific - -------_ _- 1,362,165) St Louis Southwestern - - 236 509 
Atch To & Santa Fe 1,284,239| Kansas City Southern_ -- 232,337 
Chic & North Western. 1,252,680) Det Toledo & Ironton- - 219,065 
New York Chic & St L_. 1,252,211] Chic & Eastern Illinois - - 209 ,852 
Illinots Central --------- 1,243 ,437 | Denv & Rio Grande West 201,005 
i aS 1,211,180} Chic Indianap & Louisv- 188,879 
Northern Pacific - - - - - - - 1,193,618! Louisiana & Arkansas -- - 185,788 
ee aaa 1,190,716| Yazoo & Miss Valley - --- 179,497 
Dela Lack & Western__-. 3 | Sete pies eat 171,883 
Chic Burlington & Quincy 859,152| Pittsburgh & West Va_- 168,894 
New York N H & Hart_- eee) Cummentiend.........-...- 156,505 
Elgin Joliet & Eastern_ - $28,095 | Monongahela - - -_---.-- 138,389 
Misso _ “eae 811,620| Lehigh & New England-- 132,982 
Pittsburgh & Lake Erie-_ 719,803 | Maine Central __ ------- 125,026 
Central of N. J.-.------ 714,625) Illinois Terminal _---- - 124,074 
Wheeling & Lake Erie__- 712,619| Chic & Illinois Midland - 115,973 
Delaware & Hudson- --- 675,190| Pa Read Seashore Lines_ 109 357 
Bessemer & Lake Erie- -_- 642,318| Missouri-Kansas-Texas- - 107 .623 
Minn 8t P & SS Marie-- 615,683 | Missouri Illinois -_- - - - - - - 107 401 
Boston & Maine-_---.--- 611,216 — eens 
Pere Marquette---.--.--. 552 587 Total (67 roads) - ----- $64 213,166 
Well sipethaeceeonns 525,171 
Seaboard Air Line------ 514,581 Decrease 
Western Maryland-_- --- 503 .807! New York Ont & West_._ $147,982 


a These figures cover the operatiors of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincibnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an inctease of $6,578,489. 


PRINCIPAL CHANGES IN NET — FOR THE MONTH OF 


OCTOBE 
Increa se Increase 

New York Central - -- -- - a$3 498 ,734| Pere Marquette-_---_---- 354,419 
Pennsylvania - - - -_.---- 3,206,478 | St Louis-San Fran (2 rds) 324 ,006 
Norfolk & Western -- --- 1,703 ,448| Western Pacific--- - -- “ 321,533 
Great Northern. ------- 1,528,125| Seaboard Air Line- -- - - - 956 
Baltimore & Ohio_----- 1,448 ,329| Lake Superior & Ishpem - 295,850 
Chesapeake & Ohio----- 1,445,650} New York N H & Hart_- 272,624 
Dul Missabe & Ir Range. 1,297,741/| Lehigh Valley_-_-------- 258 ,674 
Southern Pac (2 roads)._. 1,262,737| Virginian__-..-_------- 248 569 
Chicago & North West_.  1.204,681/ Chic St P Minn & Omaha 241,628 
Chic Milw St Paul & Pac 1,181,923) Atlantic Coast Line_ ---- 214,987 
ti A eae ae 1,083 ,363 | Cin New Orl & Tex Pac - 198,551 
Boston & Maine. - - - - - = 31,587! Chic Indianap & Louisv - 193,311 
Atch Topeka & Santa Fe 1,002,434| Long Island_---------- 178,138 
New York Chic & St L_- 877 ,024| Western Maryland - - - -- 174,897 
Northern Pacific _- - - -- - 825,332| Chicago & East Illinois - - 166,616 
Dela Lacka & Western- - 686,525! Kansas City Southern - -- 164,492 
Illinois Central -- ~~ ----- 1,582| Louisiana & Arkansas - - 161,161 
R So 602 ,562| Detroit Toledo & fronton 157,582 
Soustnern........------ 597 ,362|Grand Trunk Western __ 156,962 
Elgin Joliet & Eastern-- 978,892} Denver & Rio Grande W 146,949 
Louisville & Nashville-- 572 ,635| Pittsburgh & West Va-_-- 138,627 
Central] of New Jersey - - - 4,300| Central Vermont _------ 121,7 55 
Missouri Pacific_ ---- -- . 500 ,507 | Clinchfield - - -_ - -__---- 120,343 
Minn St Paul & 8S Marie 493,115) Minneap & St Louis- 116,752 
Bessemer & Lake Erie. 490,803 | Illinois Terminal -- - 7 112,538 
Ll es ~5 445,312! Lehigh & New England 108,479 
Chic Rock Island & Pac. 428,614 —_—_——_—_—— 
Wheeling & Lake Erie - - 414,408 Total (59 roads) - - - -- - $36,032,201 
Chicago Burl & Quincy - - 393 ,90: 

Pittsburgh & Lake Erie_- 385,748 ‘ Decrease 
Delaware & Hudson___-- 368 ,943' Union Pacific. -_. ~~. --~-- $455,446 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie the result is an increase of $3 ,884.482. 

In view of the foregoing, it is no surprise to find that 
when the roads are arranged in groups, or geographical 
divisions, according to their location, that all the three 
great districts, the Eastern, the Southern, and the West- 
ern—as Well as all the various regions Comprising these dis- 
tricts—show, Without a single exception, gains in both gross 
eurnings and net earnings alike. In the case of the net 
earnings, too, the percentage of increases shown by several 
ot the regions is very high, that of the Northwestern region 
reaching 58.819; of the New England region, 50.92%: of 
the Great Lakes region, 46.80%, and of the Central Eastern 
region, 38.40%. Our summary by groups is as below. As 
previously explained, we group the roads to conform with 
the classification of the Interstate Commerce Commission. 
The boundaries of the different groups and regions are 
indicated in the footnote to the table: 

SUMMARY BY GROUPS—MONTH OF OCTOBER 
Gross Earnings 


















































District and Region 1939 1938 Inc. (+) or Dec. (—) 
Eastern Distria— x s . % 
New Engiand region (10 roads)._... 15,398,502] 13,682,678] + 1,715,824} + 12.54 
Great Lakes region (23 roads)___.-_. 77,200,494) 63,734,695] + 13,465,799) + 21.12 
Central Eastern region (18 roads)_..| 89,519,767] 67,489,166] + 22,030,601/| + 32.64 
Re 182,118,763] 144,906,539] + 37,212,224] + 25.68 
Southern District— rie 
Southern region (28 roads)_.......- 50,456,518) 44,493,500) + 5,963,018) +13.40 
Pocahontas region (4 roads)... ...-. 27,301,974] 22,613,903] + 4,088,071] +20.73 
oe re 77,758,492] 67,107,403] + 10,651,089) + 15.87 
Western District— ae: 
Northwestern region (15 roads) _._.- 51,305,007} 42,179,255] +9.125,752] +21.63 
Central Western region (15 roads)... | 77,650,615] 71,283,069] +6,367,546| +8.93 
Southwestern region (20 roads)... .. 30,102,097] 27,347,463] +2,754,634/] + 10.07 
Total (50 roads) .............. .. | 159,057,719) 140,809,787] + 18,247,932] + 12.95 
Total all districts (133 roads)____- 418,934 .974'352 823,729 + 66,111,245 +18 73 








Net Earnings 








District & Region | Mileage 1939 1938 | Inc. (+) or Dec. (—) 
Eastern District-| 1939 | 1938 $ $ $ % 
New Engl. region_| 6,752) 6,787 4.916.063] 3,257,226] +1,658,837) +50.92 
Great Lakes region 26.210) 26,273) 26,705,780) 18,191,03@| +8,514.744) +46.280 
Cent. East.region.| 24,557) 24,699 nieces 22,195,963) +8,523,536| +38.40 
Tee... as 57,519 57.7591 62.241.342 43.644,225| + 18,697.117) +42 83 
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Inc. (+) or Dec. (—) 


1939 


1938 


District & Region Mileage 
Southern Dist — 1939 
Southern region.__| 38,36 | 
Pocahontas region) 6,068 





1938 | 
38 556 
6,049 


% 
+22.00 
+29.85 


$s 
13,842,238 
11,311,017 


> 
16,888 .274 
14,687,863 


| 44,605] 31,576, 137 


3 
+3,046 ,036| 
+3,376. 846) 


+6,422. s82| +25.53 


26,153,255 








| 
+7,451.570| +58 81 
+2'876.648, +13.03 
+1,655,509) +22.17 


Western Dist — 
Northwest'n region! 45, 702) 
Cent. West. region! 56,404| 56,562) 24,937.933 
Southwest’n region! 29, 307) 29,405) 9,122,072 

| | 


131, 418 131, sis| 54,180, 811] 





45,851| 20,120,806! 12,669,236 
22,061,285 
7,466 563 


+ 11,983,727, +28.39 
Tot. all districts! 233,361|234,182|148,098.2901110,004,564| 437,103,720) 433.42 


NOTE—Our grouping of the roads conforms to the ciassification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 
New England Regton—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Re; mprises the section south of the Great Lakes Region 
east of a line from Chicago througn Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg. W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to tne Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth 

WESTERN DISTRICT 

Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Regton—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
—_ +" Ly to Kansas City and thence to El Paso and by the Mexican boundary 
to the te 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 

The Western grain traffic (taking the roads collectively) 
in October, 19389, fell far below that of October last year, 
although it was still much larger than in October, 1987. In 
the present instance, all the different items—with the ex- 
ception of barley, the receipts of which were practically the 
same as last year—contributed to the shrinkage, the falling 
off in the case of corn being very pronounced. Altogether, 
the receipts at the Western primary markets of the five 
cereals, wheat, corn, oats, barley and rye, in the four weeks 
ended Oct. 28, 1939, aggregated 67,130,000 bushels, as against 
88,226,000 bushels in the same four weeks of 1938, but com- 
paring with but 56,165,000 bushels in the corresponding 
period of 1987. In October, 19382, the grain movement 
totaled only 54,991,000 bushels, and back in 1929 reached 
74,025,000 bushels for that month. In the following table 
we give the details of the Western grain movement in our 
usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended Oct. 28 





42, 197,084 

































































| Flour | Wheat| Corn | Oats | Rye | Barley 
(000 Omitted) Year| (Bbis.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
Pe 1939; 1,070) 1,242) 14,869] 1,039 109} 2,093 
1938 991] 1,855] 21,970) 1,935 738] 1,452 
Minneapolis. .........--- 1939 oak 6,326) 2,201 1,641 1,014} 4,054 
1938} -__..| 5,511] 3,491] 1,667 734] 3,749 
ie attain cctveitnn dated f 1939} -__..]| 5,127] 1,102] 1,408 837 788 
\}1938 ‘ 6,909 884) 1,268 573] 1,819 
DEINE 0 b ernwicnscne 1939 79 138} 1,332 06 67] 1.859 
| }1938 66 264] 2,926 104 31} 2,682 
TET, cdi ca cchinesensa f}1939 pak 758 562) 1,290 10 2 
a 528 443 371 6 9 
Indianapolis and Omaha 1939 19 904} 4,420 426 100 63 
1938} -...-]| 1,796] 7,451 766 | aaa 
EOE bkntesndsacscon 1939 551 934) 1,379 273 46 211 
1938 541) 1,240] 1,583 451 21 170 
Fs 6s mhaddensdueennl 1939 177 91) 2,168 239 83 423 
1938 165 112) 2,769 117 88 290 
Be GUO «acceceosceba 1939 73] 2,264 889 141 pate ae 
1938 85] 5,152] 1,081 GS ieee 
98. PONG. ccccccseccacse 1939 wean 214 340 178 eer ounine 
ee 339 266 218 swail pie 
Wn cnvctccsemabentd 1939 eal 961 6 2 ‘ened wens 
\}1938 ‘ 1,374 eae , 
Sioux NY v2 22 eneseonncef 1939 91 232 8? 18 23 
1938 76 480 44 23 111 
ll! re { 1939} 1,969) 19,050] 29,500) 6,780) 2,284] 9.516 
1938! 1,848) 25.156! 43.350! 7,158! 2.2801 10.282 
10 Months Ended Oct. 28 
Flour | Wheat | Corn Oats Rye Barley 
(000 Omitted) Year| (Bbls.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
COIR, pi bGh sé écicspoens {|1939; 9,673) 25,478] 68,483] 19,831] 1,888] 10,384 
1938} 9,119] 28,031]115,943] 21,429] 2,740] 8,480 
DEERE, 5 «cn cdunoscks {|1939) 1,161] 82,229) 10,819] 22,623] 10,384] 42.407 
1938 3} 52,959] 23,702] 15,446] 8,128] 29,870 
WLS. Sh chads debendne {} 1939 _...| 47,252] 10.524] 9.031] 3.875] 6.776 
1938} ____]| 44,171] 24.005] 15,483] 6.542] 13,232 
Milwaukee... ......-.--.//|1939 780} 4,050) 5,819 575 264] 17,460 
1938 761] 5,812] 11,772 937 486] 21.641 
ee a a ee {|1939 13] 11,048] 3,818] 8,046 169 104 
1/1938} ..._| 9,805] 4,373) 6,139 114 118 
Indianapolis & Omaha-__-__/{|1939 22] 26,235] 25,784] 8.610 545 145 
1938 ..-.] 26,616] 30,056] 11,356 437 13 
CR ees ae { 1939} 5,479] 25,133] 9,305] 2,851 221) 1,646 
||1938] 4.989] 21,386] 25,390} 4,322 249] 1,454 
ae ae eee {}1939] 1.867] 2,410] 17,754] 2,969 733| 2,476 
1938} 1,795] 2,746] 22,349) 3,123 744| 2.625 
Metaes CNG . ws cndwcsecns f{}1939 824) 75,134] 8,070] 2,093 50 f- 
1938 607| 89.260) 8,569) 2,546) —___. 
asc Gicectacd fj1939| -.._] 6,385] 1,549] 1,782 
(/1938} ....] 5,928] 2,263] 1,850] —_- 
Weis si ccdcttiocsrccisd {|1939 aa 27,254 22 29 2 
1938 18,763 58 4 
Ne, ara {|1939 1,400} 2,311 858 161 673 
1938 1,576 2.814 428 286 929 
_ {}1939} 19,819}334,008 164, 258) 79.298) 18,292) 82.071 
1938! 17.2741307.0531271.344! 83.063] 19.7261 78.362 
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Coming now to the cotton traffic over Southern roads, 
this was very much larger than in October last year, both 
as regards the overland shipments of the staple and the 
receipts of cotton at the Southern outports. Gross ship- 
ments overland during October, 1939, aggregated 186,956 
bales, as compared with only 113,720 bales in October, 1938, 
and 137,905 in 1937. Back in 1932, however, the shipments 
totaled only 58,566 bales, and in 1929 were 84,965 bales, 
Details of the port movement of the staple for the past 
three years are given in the subjoined table: 

RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER, 1939, 1938 
AND 1937, AND SINCE JAN. 1, 1939, 1938 AND 1937 
































Month of October Since Jan. 1 
Ports 
1939 1938 1937 1939 1938 1937 

fee 343,736] 293,675] 463,678] 943,07211,039,358)1,233,471 
Houston, &c___.___- 340,703] 239,853] 415,503/1,143,692]1.046,788/1,185,421 
New Orleans__.._ .- 391,555] 203,335] 544,152/1,023,822/1,033,982)1,567,253 
sew tance hia 18,709 9,029 56,769 78,590 97,200] 279,578 
Pensacola. .......... Ce | eektad 8,453 14,833 4,121 33.689 
ae 6,102 5,027 21,507 33,968 41,979] 151,463 
Charleston. ......... 5,990 6,453 51,207 25,124 47,060} 172,184 
Wilmington. _._____- 1,159 4,690 3.070 8,667 26,046 16,283 
WEE wbtiwaces cus 3,354 3,259 8.411 16,100 26,410) 40,021 
Corpus Christi__....- 5,510 21,338 17,585) 268,122] 345,400] 450,565 
Brownsville. .......- 1,715 sateen eae 4. AE ere eee 
Lake Charles_-.._...- 4,538 8,795] 15,732 43,161 40,339 68,044 
Beaumont _........-- 14,433 6,823 3,220 27,594 17,084 18,558 
Jacksonville._....... 345 768 1,499 1,903 1,490 5,433 

EEE 1, 138. 494 803 .045'1,610,786'3 668 65413, 767 ,.257|5,221,963 





Note—lIn the figures for 1938 and 1937 Brownsville was included in Cerpus Christi. 

Finally, in the table which follows, we furnish a sum- 
mary of the gross and net earnings of the railroads of the 
country for each year r back to and including 1909: 
























































| Gross Earnings Mileage 
Month 
of | Year Year Inc. (+) or Per Year Year 
October Given Preceding ec. (—) Cent Given | Preced'g 
ca $251,187,152/$225, 109,822) + $26,077,330|+ 11.58 | 222,632) 219,144 
ar 256,585,392) 253,922,867, +2,662,525| +1.05 | 232,162) 228,050 
| 260,482,221) 259,111,859} +41,370,362| +0.53 | 236,291) 233,199 
Danaus a 293,738,091| 258,473,408) +35,264,683) + 13.64 | 237,217) 233,545 
I fase. alah 299,195,006) 300,476,017; —-1,281,011| —0.42 | 243,690) 240,886 
sees! 259,325,262| 298,066,118| —28,740,856| —9.64 ) 244,917) 241,093 
i 311,179,375| 274,091,434| +37,087,941| + 13.53 | 248,072) 247,009 
aaa 345,790,899! 310,740,113) +35,050,786|+ 11.28 | 246,683) 246,000 
ARES 389,017,309| 345,079,977, +43,937,332|+ 12.73 | 247,048) 245,967 
rape 484,824,750) 377,867,933) + 106,956,817| + 28.30 | 230,184) 230,576 
a 508,023,854! 489,081,358! + 18,942,496) +3.87 | 233,192) 233,136 
REE | 633,852,568) 503,281,630| + 130,570,938|+25.94 | 231,439| 229,935 
BE tiie nice 534,332,833) 640,255,263|—105,922,430|—16.54 | 235,223 ,686 
66> aninal 545,759,206, 532,684,914| + 13,074,292} +2.45 | 233,872) 232,882 
DD shiawon 586,328,886) 549,080,662) +37,248,224) +6.78 | 235,608) 236,015 
| Pe 571,405,130) 586,540,887, —15,135,757| —2.58 | 235,189) 235,625 
ee 590,161,046| 571,576,038, + 18,585,008) +3.25 | 236,724) 236,564 
BE besceue 604,052,017 586,008, 436| +18,043,581| +3.08 | 236,654) 236,898 
Dl aieaned 582,542,179| 605,982,445, —23,440,266| —3.86 | 238,828) 238,041 
SE eactkame 616,710,737| 579,954,887) +36,755,850| +6.33 | 240,661] 239,602 
Dt escatind 607,584,997| 617,475,011} —9,890,014) —1.60 | 214,622) 241,451 
St 22+ aban 482,712,524 608 ,281,555|—125,569,031|—20.64 | 242,578) 241,555 
SN sé waa 362,647,702) 482,784,602|—120,136,900|—-24.88 | 242,745) 242,174 
a 298,076,110) 362,551,904) —64,475,794|—-17.78 | 242,031) 242,024 
Sh sa dmee | 297,690,747) 298,084,387 —393,640| —0.13 | 240, 242,177 
 ¢ ene 292,488,478) 293,983,028) —1,494,550| —0.51 | 238,937) 240,428 
SP wékisce 340,591,477| 292,495,988! +48,095,489| + 16.44 | 237,385) 238,971 
 eegee _.| 390,826,705| 340,612,829) +50,213,876|+ 14.74 | 236,554) 237,573 
Te adacke's 372,283,700| 390,633,743! —18,350,043| —4.69 | 235,173|) 235,750 
Se sckeios 352,880,489) 372,283,700} —19,403,211) —5.21 | 234,242 235,161 
418,934,974 352,823,729' +66,111,245'+ 18.73 | 233,361! 234,182 
Net Earnings 
M onth _ 
of Year Year Increase (+) or Per 

October Given Preceding Decrease (—) Cent 
ee $99,243,438 $85,452,483 + $13,790,955 + 16.13 
Si cdsdcondaned 91,451,609 102,480,704 —11,029,095 —10.76 
SEEy peasecasout 93 836,492 91,725,725 +2; 110° 767 +2.30 
Dh) Geseecbuod 108,046,804 93,224,776 oa 14'822.028 + 15.90 
Sb upendschene 97,700 ,506 110,811,359 —13,110,853 —11.83 
SES nwotboewswd 87,660,694 95,674,714 —8,014,020 —8.38 
ES Diana activin’ 119,324,551 89,244,989 + 30,079,562 + 33.70 
Bs wacbnrccorad 130,861,148 119,063,024 +11,798,124 +9.91 
aS: 125,244,540 131,574,384 —6,329,844 —4.81 
Se 107 ,088 ,318 122,581,905 —15,493,587 —12.63 
1919__-- — 104,003,198 106,196,863 —2,1°3,665 —2.07 
Sc ubkeictwes 117,998,825 103 ,062,304 + 14,936,521 +14.49 
| 7M 137,928,640 115,397,560 + 22,531,080 + 19.52 
SL penGuawmied 120,216,296 137,900,248 —17 ,683 ,952 —12.82 
Sincticawensd 141,922,971 121,027,593 + 20,895,378 +17.26 
see 168,750,421 142,540,585 + 26,209,836 + 18.38 
Pits weaénoute 180,695,428 168 640,671 + 12,054,757 +7.14 
1926 - - - 193,990,813 180,629,394 + 13,361,419 +7.39 
a VER 180,600,126 193,701,962 —13,101,836 —6.76 
SR nis nt etltind 216,522,015 181,°84,281 | +35,437,734 + 19.56 
Bh »- «péasbtne | 204,335,941 216,519,313 —12,183,372 —5.63 
| Sy oe | 157,115,953 204,416,346 —47 ,300,393 —23.13 
Ra Se | 401,919,028 157,141,555 —55, 222,527 —35.14 
Es | 98 ,336,295 101,914,716 | —3,578,421 —3.51 
SA, vices anew eee | 91,000,573 | 98,337,561 | —7, ,988 —7.46 
BE Fe PEE | 80,423 303 89,641,103 —-9,217,800 —10.28 
ee | 108,551,920 81,039,275 | +27,512,645 +33.95 
RRR as es | 130,165,162 108,567,097 | +21,598,065 +19.89 
s+ &ses | 102,560,563 130,196,850 | —27.636.287 —21.22 
EE 110,996,728 102,560 563 + 8,436,165 +8.22 
1939 148 ,098 ,.290 110,994,564 + 37,103,726 + 33. 42 











The Course of the Bond Market 


Holders of more than a billion dollars of Treasury 15%% 
notes maturing March 15 offered on Monday the 
opportunity of exchanging them for 214%,% 12-14-year bonds 
or 1% 4%-year notes. This refunding will leave the Treas- 
ury with no important maturities until next June 15. Sec- 
retary Morgenthau commented that the Treasury might 
sell securities before that time to raise cash. The Govern- 
ment bond market this week has been fractionally higher, 
and corporates have not moved far from recent levels. 
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High-grade railroad bonds have been fractionally lower 
than last week’s level. Kansas City Terminal 4s, 1960, lost 
% at 108%; Virginian 3%s, 1966, at 107% were off %. 
Medium-grade and speculative rail bonds lost ground, and 
in some instances new 1939 lows have been scored. Chicago 
Burlington & Quincy 4s, 1958, dropped 4 points to a new 
low of 85. Southern Pacific 444s, 1981, declined 1 point to 
47Y4,. Speculation over the maturity problem of the Peoria 
& Eastern 4s, 1940, accounted for a loss of 44% points to 69 
for the bonds. 

Best-grade utility bonds have been steady in price this 
week, with few changes of any significance. Movement in 
medium grades has been largely fractional and the offering 
of $45,000,000 Northern Indiana Public Service 3%s, 1969, 
was moderately well received. Demand for speculative 
issues picked up noticeably, and fairly sharp recovery oc- 
curred in Associated Gas & Electric 4%4s, 1949, which closed 
at 25%, up 2%; International Hydro-Electric 6s, 1944, 
which advanced 2 to 73, and Cities Service Power Light 
514s, 1952, which gained 8 points at 90. 
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Industrials have been generally higher this week, but a 
few weak spots developed, notably among the retail selling 
issues. The Childs Co. 5s, 1943, continued the downward 
trend of the last week, with a loss of an additional 3% 
points at 5114; the United Cigar-Whelan 5s, 1952, lost 31% 
points at 68, but the United Drug 5s, 1953, were steady at 
80%. Fractional losses occurred in most paper company 
obligations, with the International 6s, 1955, off 1 point at 
94. Further strength has been shown by the International 
Mercantile Marine 6s, 1941, and in the automwbile section 
the Studebaker conv. 6s, 1945, gained 1% points at 96%. 
Steels have been generally higher, with most gains con- 
fined to fractions; however, a few fractional losses also 
have ben scored in this group. Oils have been mixed, with 
changes fractional, and rubbers displayed weakness. 

The trend of foreign bonds has been irregular, there being 
currents of strength alternating with those of weakness. 
Finnish bonds continued their decline, dropping to 35% 
from last Saturday’s closing at 47, while Norwegian and 
Danish issues displayed some rallying power. Other Euro- 
pean obligations, including Belgian and Italians, also firmed 
up, but Commonwealth issues suffered losses up to one 
point. South Americans continued well supported with the 
exception of the Brazilian bond group, which exhibited 
some irregularities. Japanese bonds have been little 
changed. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES t¢ | MOODY'S BOND YIELD AVERAGES ft 
(Based on Average Ytelds) (Based on Indtotdual Closing Prices) 
U. 8. |All 12 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate | 120 Domestte 
1939 Gon. | Domes by Ratings Corporate by Groups* 1939 Domes by Ratings Corporate by Groups 
Datly Bonds tte Datly tte oe 

Averages Corp." Aaa Aa A Baa RR P.U.) Ind. Averages Corp Aaa | Aa A Baa RR. ; P. U. | Ind. 

Dec. 15..|114.99 |105.60 |121.27 |116.43 |104.48 | 85.65 | 92.28 '111.43 114.93 || Dec. 15_.-.---- 3.69 2.93 3.15 3.75 4.92 4.47 3.39 3.22 
14..|115.00 |105.60 |121.04 (116.21 (104.48 | 85.65 | 92.28 |111.43 (114.93 || | a 3.69 2.94 3.16 3.75 4.92 4.47 3.39 3.22 
13..|114.89 |105.60 |121.04 (116.43 (104.30 | 85.65 | 92.12 {111.43 (114.93 aaa 3.69 2.94 3.15 3.76 4.92 4.48 3.39 3.22 
12..|114.85 |105.41 |120.59 (116.43 |104.30 | 85.65 | 92.12 {111.43 114.72 — ee 3.70 2.96 3.15 3.76 4.92 4.48 3.39 3.23 
11_./114.64 |105.60 |120.82 |116.43 |104.30 | 85.79 | 92.43 [111.43 |114.72 > ee 3.69 2.95 3.15 3.76 4.91 4.46 3.39 3.23 

9../114.62 |105.60 |120.59 |116.43 (104.30 | 85.93 | 92.43 (111.23 (114.93 Coss enene: 3.69 2.96 3.15 3.76 4.90 4.46 3.40 3.22 
8..|144.66 |105.60 |120.82 (116.21 |104.30 | 85.93 | 92.43 [111.23 (114.93 || Boccacsos 3.69 2.95 3.16 3.76 4.90 4.46 3.40 3.22 
7--|114.50 |106.41 {120.59 [116.21 |104.30 | 85.79 | 92.28 (111.23 (114.72 || Pousssuce 3.70 2.96 3.16 3.76 4.91 4.47 3.40 3.23 
6--|114.39 [105.41 |120.82 (116.21 |104.30 | 85.65 | 92.28 (111.23 (114.72 || Gi naceswis 3.70 2.95 3.16 3.76 4.92 4.47 3.40 3.23 
5..|114.32 |105.41 |120.59 (116.21 |104.48 | 85.65 | 92.12 [111.43 (114.72 Giscacees 3.70 2.96 3.16 3.75 4.92 4.48 3.39 3.23 
4..|114.52 |105.41 |120.59 (116.00 |104.67 | 85.65 | 92.28 |111.43 (114.72 | , 3.70 2.96 3.17 3.74 4.92 447 3.39 3.23 
2..|114.50 |105.41 |120.59 (116.00 |104.48 | 85.65 | 92.12 (111.43 114.51 , 3.70 2.96 3.17 3.75 4.92 4.48 3.39 3.24 
o 1..|114.54 |105.22 {120.59 (116.00 |104.30 | 85.52 | 92.12 111.43 114.51 - p dataenwe 3.71 2.96 3.17 3.76 4.93 4.48 3.39 3.24 
} eekly— 

Nov.24.-|114.27 |105.79 |120.37 |116.86 (104.30 | 86.64 | 92.90 |111.64 |114.93 || Nov. 24-------- 3.68 2.97 3.13 3.76 4.85 4.43 3.38 3.22 
17.-|113.59 |105.60 |119.92 |116.64 |104.11 | 86.64 | 92.75 (111.23 (114.72 . a 3.69 2.99 3.14 3.77 4.85 4.44 3.40 3.23 
10..|112.94 |105.22 {119.47 |116.00 |103.74 | 86.21 | 92.43 |110.63 |114.30 || W.ecswave 3.71 3.01 3.17 3.79 4.88 4.46 3.43 3.25 
} 8..|112.62 [104.85 |118.60 |115.35 |102.84 | 86.92 | 92.43 (110.24 113.68 || Sesanecue 3.73 3.05 3.20 3.84 4.83 4.46 3.45 3.28 

Oct, 27..|/112.52 104.30 [117.94 |114.09 |102.48 | 86.92 | 92.59 109.24 |112.66 || Oct. 27..-.---- 3.76 3.08 3.26 3.86 4.83 4.45 3.50 3.33 
20../112.84 |103.74 |117.29 |113.48 (101.76 | 86.50 | 91.97 |108.66 (111.84 || B cecceces 3.79 3.11 3.29 3.90 4.86 4.49 3.53 3.37 
13..|/110.77 |102.48 |115.78 |111.43 |100.53 | 85.79 | 91.20 |107.30 |110.04 Wecicccce 3.86 3.18 3.39 3.97 4.91 4.54 3.60 3:46 
6..|109.90 |101.58 {114.51 (110.24 | 99.66 | 85.52 | 91.05 |106.17 |108.85 || Gowcccces 3.91 3.24 3.45 4.02 4.93 4.55 3.66 3.52 

Sept.29_.|110.38 [101.06 [114.09 |109.44 | 99.31 | 85.24 | 91.05 |105.41 |107.88 || Get. Gh. cwcccas 3.94 3.26 3.49 4.04 4.95 4.55 3.70 3.57 
22..|108.93 [100.18 |112.86 |108.66 | 98.28 | 84.55 | 90.29 |104.48 (106.92 || intbenes 3.99 3.32 3.53 4.10 5.00 4.60 3.75 3.62 
15..|110.60 |101.06 |114.09 |109.44 | 99.14 | 85.24 | 91.20 |105.22 |108.08 Bibedeccod 3.94 3.26 3.49 4.05 4.95 4.54 3.71 3.56 
8..|111.26 |101.06 (114.93 |109.44 | 99.83 | 84.28 | 90.59 |106.17 |108.46 Daabsoces 3.94 3.22 3.49 4.01 5.02 4.58 3.66 3.54 

1..|114.04 |102.66 |118.16 |112.86 (101.41 | 83.33 | 90.14 |108.46 |111.23 Behigcound 3.85 3.07 3.32 3.92 5.09 4.61 3.54 3.40 

Aug. 25..|114.85 |104.48 |120.37 (116.00 |102.66 | 84.69 | 91.66 |110.24 |113.89 Ame, BBiiasconi 3.75 2.97 3.17 3.85 4.99 451 3.45 3.27 
18..)116.63 |105.98 |121.49 |117.29 |103.56 | 86.78 | 93.21 [111.43 |115.35 ae: 3.67 2.92 3.11 3.80 4.84 441 3.39 3.20 
3*..|116.79 |106.54 |121.49 |118.16 |103.74 | 87.21 | 93.69 |111.43 |116.00 | 3.64 2.92 3.07 3.79 4.81 4.38 3.39 3.17 
4..)117.12 |106.73 |121.72 |118.16 {103.93 | 87.49 | 94.17 |111.64 (115.78 , Cee 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18 

July 28..|117.47 |106.73 |121.72 |118.38 /|103. 87.64 | 94.01 |111.64 |116.00 July 28.......- 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17 
21..|117.07 |106. 21.94 |118.38 |103.38 | 87.35 | 93.69 |111.64 Fret Slawéncued 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17 
14..|116.99 |106.17 |122.17 |117.94 |103.02 | 86.64 | 93.06 |111.64 (115.78 Mibbncoca 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 
7..|116.82 |105.60 |122.40 {117.72 |102.12 | 85.93 | 92.12 |111.23 (115.78 , aa 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 

June 30../116.43 |105.04 [121.72 |117.29 |101.76 | 85.2 91.51 |110.63 (115.14 June 30.......- 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23..)117.13 |105.41 {121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 |115.14 . a 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16..|}116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 ! | eee 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 
9..|117.34 |105.41 |121.27 |116.86 |102.66 | 86.21 | 92.59 {110.83 [114.72 || _ eee. 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
__2..|117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 [111.23 |114.30 , ee 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May 26..|116.98 |104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 (110.83 |113.68 || May 26.......- 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19..|116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 [110.43 [113.27 | | Sy 3.80 2.96 3.18 3.94 5.08 | 4.63 3.44 3.30 
12..|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 | ES 3.77 2.97 3.15 3.90 5.06 | 4.58 3.45 3.29 

5..|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 112.86 | [| aa 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32 

Apr. 28..|115.41 |102.84 |119.47 [115.35 |100.53 | 82.40 | 89.40 |109.24 (112.25 || Apr. 28........ 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21..|115.13 |102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 } =e 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14..|114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 See 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 

6..|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 1112 45 || ae 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31_./114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 [112.86 || Mar. 31_...___. 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24../114.70 |104.48 |119.92 [115.14 |102.12 | 85.79 | 92.28 |109.64 (113.27 i aaaene 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17..|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 | étnaiines 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10..|114.79 |105.22 | 120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 a 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 

3..|113.59 |104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 |109.64 [113.48 | _ ee 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24../113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 [113.27 || Feb. 24._._.___- 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17../113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 (113.27 in cecal 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10..|113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 A 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 

3..|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 113.48 | eae 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27..|/112.59 | 101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 MR Didecocesd 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20..|113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 _ = weseretr 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 = Soares 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 

6..|112.95 |102.48 |119.25 |112.25 |100.42 06 | 88.80 |107.69 |112.86 | ees 3.86 3.02 3.35 3.97 6.11 4.70 3.58 3.32 

High 1939/117.72 |106.92 |122.40 |118.60 |104 67 | 87.78 | 94.33 |111.84 |116.21 1939...... 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 

Low 1939/108.77 |100.90 |112.45 27 | 98 81.09 | 87.93 (104.30 (106.54 Low 1939...... 3.62 2.88 3.05 3.74 4.77 4.34 3.37 3.16 

High 1938/112.81 |101.73 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938_..._. 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 

~~ ad = 109.58 | $8.8) |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Lew i0ss ge 390! 3.05| 3.39| 3.99| 5.17| 4.73| 3.61] 3.36 

4 ear Aon— 

a 100.70 |117.50 |110.83 | 99.48 | 80.96 | 87.07 |106.54 |111.03 sf 15, 1938...| 3.96 3.10 3.42 4.03 5.27 4.82 3.64 3.41 
" Years Ago— 

Dee.15'371109.41 97.28 ‘114.93 (109.24 | 96.44 | 75.82 | 87.64 | 99.66 |106.17 Dec. 15, 1937...’ 4.16 3.22 3.50 4.21 5.69 4.78 4.02 3.66 












































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 


yield averages, the latter being the truer picture of the bond market. 
t The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 


They merely serve to illustrate in 


&@ more comprehensive way the relative levels and the relative movement of 
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| The Business “Men's Bookshelf | 








J. Pierpont Morgan, 1837-1913 


by HerBert L. SATTERLEE 


“Rieh in anecdote, in pictures of person- 
alities, and in vigorous accounts of indus- 
trial battles, but most successful in its full- 
rounded rendition of Morgan.”’ 


$3.75 —Allan Nevins 


Tides in The Affairs of Men 


by EpGar LAWRENCE SMITH 


Examining the ebb and flow of major 
swings of stock price movements “in the 
light of certain natural phenomena.’ $2.00 


Turning Points in 
Business Cycles 


by Leonarp P. AYRES $2.75 
at all 
bookstores MACMILLAN 























Turning Points in Business Cycles 
214 pp. 


By Leonard P. Ayres. Macmillan, 


In typieal business cycles, what is the controlling factor 
which brings about upturns from depression towards pros- 
perity, and downturns from prosperity towards depression ? 
Such must have been the underlying question with which the 
author embarked upon the making of this book. 

Business cycles are made up of typical sequences of events 
such as the flow of cash in and out of banks; the fall and rise 
of interest rates, and the synchronous rise and fall of bond 
prices. Stock prices act in unison, though they rise longer. 
Capital issues increase with rising security prices, and de- 
crease when markets become unfavorable through falling 
prices. 

Actual eycles are highly individualized, irregular in size, 
irregularly spaced, yet in each feature and characteristic re- 
presenting closely the central tendencies of many of them. 

As a eyele develops from depression to prosperity then 
back again from prosperity to depression, there are succes- 
sions of changing relationships between and among the major 
financial series that constitute the cycle. The typical cycle 
lasts three and one-third years, the upturn from depression to 
prosperity lasting 27 months and the return to the bottom of 
depression lasting 13 months. 

From the foregoing remarks one may form an estimate of 
the vast amount of statistical material which has been utilized 
and reviewed in this study of 24 complete business cycles, 
and two others partially. 

The changes developed during the cycles reviewed com- 
prise five series of data—business activity, short-term in- 
terest rates, bond prices, stock prices, and security issues. 

These various data have been successively considered in the 
light of various theories advanced to account for cyclical 
changes in the several series of data. The six business cycles 
of the past 25 years have been reviewed with special attention 
to the manner in which they have differed from pre-War 
eyeles. This study has been brought down to the mid-sum- 
mer of this year (1939). 

Throughout this work, Colonel Ayres develops the theory 
that the cause of business cycles hinges on the changes in 
the flow of new money into human enterprises. With marked 
modesty, he affirms that if rigorous application of the Hume 
principle of causality be made to the data presented and con- 
sidered in this book, he may hardly claim to have demon- 
strated the truth of his theory. ‘‘Nevertheless’’, he adds, 
‘there is a mass of persuasive evidence indicating that this”’ 
has been done. With this statement it will he easy tofagree. 


After closely examining the data presented, it would be 
hard to deny that ip most ofgthe past 40]vears}(savejtheyWar 








years) the ebb and flow of money into business enterprises as 
the result of sales of new issues has closely approximated in 
amount the cyclical rise and fall of the pay-roll of factory 
workers making durable goods. 

Also, the book shows that for over a century, security 
prices have turned upward or downward, almost invariably, 
shortly after the down turns and up turns of short-term 
interest rates. These last two statements are indicative of 
some of the secondary results obtained by the author in the 
pen rar of his theory of the turning points of business 
cycles. 

As a venture in a highly speculative field of thought, this 
work deserves unstinted praise for the extraordinary dili- 
gence, patience and enterprise brought to bear in securing 
and presenting a wealth of information extremely difficult to 
obtain. Inthe analysis of his material so that the reader may 
derive the utmost benefit therefrom, Colonel Ayres has made 
a most valuable contribution to our knowledge and under- 
standing of finance and economies in a way which will en- 
hance the international reputation which he has achieved. 

Finally, those who look for information, practical rather 
than theoretical, will not be disappointed. Anyone in- 
terested in making investments for profit will do well to go 
through this book with all the thoroughness at their com- 
mand, and without delay. W.C. B. 


————— 
Tides in the Affairs of Men 


By Edgar Lawrence Smith. 178 pp. Macmillan, $2. 


As a student of economic phenomena for years, the author 
analyzes the major swings of certain stock price movements 
since 1881. He concludes that there is a certain periodicity 
in these movements, which he illustrates with a large num- 
ber of charts. 

When his study of economics and banking theories, pur- 
sued over many years, failed to provide him with any 
adequate explanation of these stock movements, he de- 
voted several years to a rearch for the missing factor or 
premise, 

He presents a chart of industrial stock movements from 
1881 to late 1939, from which one is asked to conclude that 
there is a recurrent 10-year pattern in the stock movements. 
Not only is there a resemblance between one 10-year pat- 
tern and the others, but the behavior of stocks within these 
decennial patterns shows more often than not a marked 
similarity in successive years. Thus, the third, seventh 
and tenth years have shown marked tendencies towards 
declining markets, while the fifth, eighth and most ninth 
years have shown an even stronger tendency towards rising 


price levels. 

In a search for a possible explanation of these facts, 
various clues are considered. From these the author con- 
cludes that some ebb and flow of mass psychology may be 
the explanation of the business cycles revealed in the 
material surveyed. 

From this point the quest for the cause of such mass 
psychology leads Mr. Smith to suggest that “changes in 
mass psychology as measured by stock price changes accom- 
pany certain manifestations’ of changes in weather. There 
follow comparisons between stock price movements for a 
year, and the rainfall within the same 12 months, pointing 
to a close association between the two. From records of 
rainfall to charts of barometric pressure is but a further 
step towards the conclusion that solar changes—such as a 
greater or less number of sun spots—may be the ultimate 
explanation of certain economic changes. Changes in solar 
radiation may so affect human beings, bodily and men- 
tally, that conditions of optimism or pessimism on a huge 
scale may account for fluctuations in stock prices. It is at 
least intriguing to note, in a period of 12 months of 1938, 
three curves bearing an apparent relationship to each 
other—the monthly barometric range in New York; the 
“changes in the ratio of acidity to alkalinity in the blood 
stream of numerous persons tested’; and the weekly aver- 
ages of 50 combined stocks. 

With the aid of 25 charts and 21 graphic tables Mr. Smith 
asks to conclude that, with further study, it will be possible 
to make meteorological appraisals of probable happenings 
in the economic field. 

Whether the skeptics will agree with him depends largely 
upon their satisfaction with the material presented in this 
book, and the conclusions based thereon. Others will con- 
clude that those business men who must base their policies 
upon an appraisal of future trends are now presented with 


an hypothesis which cannot be lightly brushed aside. 
~ G& & 
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| Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 15, 1939. 

Business activity continues to more than hold its own, 
and present indications would seem to justify the strong 
feeling of optimism that prevails in many quarters, 
especially as concerns business the coming year. A predic- 
tion that business of heavy, or capital goods, industries 
during 1940 would “be 10% to 15% better than in 1959” was 
voiced recently by F. D. Newbury, economist of the West- 
inghouse Electric & Manufacturing Co. Mr. Newbury said 
this forecast, applied to the steel industry, means a steel 
ingot production of 50,000,000 to 53,000,000 tons in 1940, 
against 45,000,000 tons this year and 50,000,000 tons in 1957. 
“The business peak that we look for next spring and early 
summer will,” Mr. Newbury cautioned, “according to past 
experience, be followed by a major decline lasting 12 to 18 
months. This decline should not be nearly as steep nor as 
large as the corresponding cyclical decline in 1987.” Ob- 
servers point to the fact that commodity prices are now at 
the highest levels in more than two years, and that the 
rise suggests that we are in for a period of prosperity, in 
as much as it brings into better balance the factors which 
make up our economic whole. Producers, including the 
farmers, will have greater purchasing power, and conse- 
quently will be able to use more of the goods produced 
in our manufacturing plants. The improvement in prices 
is due partly to war purchases and partly to growing con- 
ditions. Normal betterments in general business undoubt- 
edly also have played a part. The securities market made 
a fairly good showing for the week, though there was heavy 
profit-taking towards the close of the period. 

According to the “Journal of Commerce,” business activity 
regained all of the drop experienced during the observation 
of the Thanksgiving holiday. Their weekly index of busi- 
ness activity rose to 107.9 for the week ended Dec. 9, and 
compared with a revised figure of 105.5 for the previous 
week and 90.7 for a year ago. Automotive activity and 
electric output were at new high levels for the year, the 
latter also showing a record high. According to this sur- 
vey, bituminous coal output and steel operations were 
lower. 

Although there is no evidence in the steel industry of 
burdensome inventories in the hands of consumers and 
distributors, it is apparent that users are less concerned 
about future supplies than a few weeks ago, “Iron Age” 
States in its current summary. New business, the maga- 
zine reports, is being received by the mills in gradually 
diminishing quantities, but backlogs are heavy. On sheets, 
strip and bars, in parti¢ular, mills are solidly booked 
through January and February. The two-point decline in 
ingot production during the current week, it is observed, 
is partly due to furnace repairs and also by realization of 
pressure in some steel rolling departments. “In some steel 
quarters the view is held that new buying will be rela- 
tively light until late January or February, when another 
buying movement for the second quarter is expected. 
Present volume of new business is estimated by some com- 
panies as equal to 65% to 79% operating, but there may 
be a further recession in the next few weeks owing to year- 
end inventory considerations. Prospects for 1940 will be 
enhanced to the extent that foreign business comes to the 
United States, it being indicated that domestic business 
alone might not produce a high rate of operations through- 
out the year. Great Britain reports heavy export demand 
for steel, while inquiries here have also been substantial.” 

The electric light and power industry established a new 
all-time production of 2,585,560,000 kwh. for the week ended 
Dec. 9, according to the Edison Electric Institute. This 
output represents an increase of 1.4% over production in 
the preceding week and a gain of 11.5% over output in the 
comparable week of 1938. Substantial percentage increases 
over the production in the like 1938 week were reported 
by all major geographic regions, with the central industrial 
region leading with a gain of 14.6%. 

Revenue freight loadings by the railroads of the country 
last week were 687,265 cars, a decline of only 1,623 cars 
from the immediately preceding week, an increase of 68,301 
cars from the corresponding period in 1938, and a gain of 
67,999 cars over the corresponding week two years ago, 
according to the Association of American Railroads. 
_Engineering construction awards for the week total $40,- 
158,000, a decrease of 30% from a week ago, and 33% below 
the volume for the corresponding week in 1938, as reported 
by “Engineering News-Record.” The current week’s total 
brings 1939 construction to $2,910,426,000, an increase of 
10% over the volume for the 50-week period in 1938. Pri- 
vate awards for the week are 67% above a year ago, the 
fourteenth consecutive week that they have topped their 
respective 1988 values. They are, however, 16% below a 
week ago. Public construction is 54% and 39% lower, re- 
spectively, than last year and last week. 

Bank clearings for 22 leading cities of the United States 
for the week ended Dec. 13 dropped under those for the 
preceding week, and again fell below the total for the 








corresponding 1938 week. The smaller turnover at New 
York was the main factor in the decline, as the outside 
centers continued to maintain their lead over 1938. Total 
clearings for the current week, according to Dun & Brad- 
street, Inc., amounted to $5,482,251,000, a decrease of 3.676 
from the $5,686,709,000 recorded last year. For the fifth 
successive week the aggregate for New York, amounting to 
$2,192,333,000, fell below that for the same 1938 week, a 
decrease of 12.9%. The total of $2,289,918,000 for the 21 
cities outside of New York compared with $2,020,518,000 a 
year ago, giving an increase of 13.3%. } 

Automobile production this week totaled 117,805 units, a 
new high for 1939, Ward’s Automotive Reports, Inc., esti- 
mated today. This is an increase of 1.9% over last week 
and a gain of 14.6% over the same week a year ago. There 
will be little change in production next week, the report 
said, and production should show a substantial decline for 
the final week of December because of the holiday. ‘The 
outlook for sustained volume is considered excellent. 

Dollar volume of retail trade last week increased 6% to 
10% over the corresponding week of last year, but indica- 
tions were that the total volume of holiday trade would 
show a gain of less than 8% over the 1938 period, com- 
pared with earlier estimates of 10% or more, Dun & Brad- 
street, Inc., pointed out today in its weekly trade review. 
This failure of Christmas trade to reach earlier forecasts 
is due in part to the drop in sales in drought-stricken rural 
sections of the Southwest. Business there last week showed 
a small decline. Buying in some industrial areas of the 
East and Middle West, however, was up 15% to 20%, with 
New England rising 6% to 13%; East, 5% to 11%; South, 
7% to 12%; Middle West, 5% to 10%; Northwest, 2% to 
6%, and Pacific Coast, 1% to 3%. Recent spottiness in 
some retail lines affected wholesale markets, where advance 
purchases for spring, as well as reorders of seasonal goods, 
were in comparatively small volume. Manufacturers re- 
ported that the absence of order cancellations was a favor- 
uble indication for the continuation of good business. 

The feature of the weekly weather report continues to 
be the drought in the Southwest. Drought conditions in 
the Western winter wheat belt are growing worse, accord- 
ing to the Government Weather Bureau. It is estimated 
that the shortage of rainfall this autumn has amounted to 
4,000,000 tons of water. Soil is exceedingly dry in the 
western edges of the Great Plains country, with the result 
that unless winter moisture is ample the threat of dust 
storms next spring will be ominous. In Kansas the outlook 
is poor except in the eastern areas, Where some growth is 
reported. Much grain has not germinated in the central 
portions of Nebraska. Conditions in Oklahoma are mostly 
poor, with deterioration in the northwestern portions. 
Little growth is reported in the northwestern areas of 
Texas. The week was also characterized by abnormally 
high temperatures practically everywhere and widespread 
dryness. For the country as a whole, it was probably the 
warmest December week of record; excepting the North- 
east and Far Northwest, little or no precipitation was re- 
ported anywhere. In the New York City area the weather 
during the week has been generally clear and cold. 

Today was clear and cold, with light northerly winds. 
Temperatures ranged from 23 degrees to 34 degrees. Clear 
and not quite so cold weather is forecast for tonight, with 
temperature of about 28 degrees. Increasing cloudiness 
and warmer weather, with moderate southerly winds, is 
predicted for Saturday and probably Sunday. 

Overnight at Boston it was 16 to 36 degrees; Baltimore, 
30 to 43; Pittsburgh, 23 to 31; Portland, Me., 11 to 32; 
Chicago, 31 to 35; Cincinnati, 21 to 41; Cleveland, 21 to 
30; Detroit, 24 to 31; Milwaukee, 26 to 34; Charleston, 37 
to 54; Savannah, 27 to 56; Dallas, 51 to 64: Springfield, 
Ill., 33 to 46; Oklahoma City, 43 to 61; Salt Lake City, 27 
to 52, and Seattle, 46 to 53. 

—$_<—_____ 


Revenue Freight Car Loadings in Week Ended Dec. 9, 
1939, Total 687,265 Cars 


Loading of revenue freight for the week ended Dec. 9, 
totaled 687,265 cars, the Association of American Railroads 
announced on Dee. 14. This was an increase of 68,301 cars 
or 11% above the corresponding week in 1938 and an in- 
crease of 67,999 cars or 11% above the same week in 1937. 
Loading of revenue freight for the week of Dee. 9 was a 
decrease of 1,623 cars or 0.2% below the preceding week. 
The Association further stated: 


Miscellaneous freight loading totaled 292,360 cars, a decrease of 1,379 
cars below the preceding week, but an increase of 46,602 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 154,216 
cars, an increase of 4,706 cars above the preceding week, and an increase of 
2,888 cars above the corresponding week in 1938. 

Coal loading amounted to 128,516 cars, a decrease of 7,194 cars below 
the preceding week, but an increase of 675 cars above the corresponding week 
in 1938. 

Grain and grain products loading totaled 38,310 cars, an increase of 88 
cars above the preceding week, and an increase of 3,897 cars above the 
corresponding week in 1938. In the Western Districts alone, grain and 
grain products loading for the week of Dec. 9, tdtaled 20,902 cars, an 
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increase of 3,694 cars above the preceding week, but a decrease of 514 


cars below the corresponding week in 1938. 


Live stock loading amounted to 14,971 cars, an increase of 1,417 cars 
above the preceding week, and an increase of 425 cars above the correspond- 


ing week in 1938. 


In the Western Districts atone, loading of live stock for 


the week of Dec. 9 totaled 10,978 cars, an increase of 1,111 cars above the 
preceding week, but a decrease of 377 cars below the corresponding week 


in 1938. 


Forest products loading totaled 34,996 cars, an increase of 232 cars 
above the preceding week, and an increase of 6,953 cars above the cor- 


responding week in 1938. 


Ore loading amounted to 11,858 cars, an increase of 318 cars above the 


preceding week, and an increase cf 1.57 


week in 1938. 


7 cars above the corresponding 


Coke loading amounted to 12,038 cars, an increase of 289 cars above the 
preceding week, and an increase of 5,284 cars above the corresponding week 


in 1938. 


All districts except the Centralwestern reported increases compared with 


the correspoading week in 1938. 


All districts except the Southwestern 


reported increases compared with the corresponding week in 1937. 














! 
1939 1938 1937 
4 weeks in January. nme 2, 302,464 2, 256, 717 2,714, 449 
4 weeks in F ebruary - sit 2,297,388 2,155,536 2,763,457 
4 weeks in March. -_---.--.-..-- 2,390.412 2'222.939 2,986,166 
5 weeks in April__--_- sia cal 2,832,248 2,649,960 3,712,906 
4 weeks in May -_- hai 2,371,893 2,185,822 3,098,632 
6 Wee Oh Fee... . -- 2 co cccce 2,483,189 2,170,778 2,962,219 
a 3,214,554 2,861,821 3,794,249 
4 weeks in August_________-_- 2,689,161 2,392,071 3,100,590 
5 weeks in September ---- - - -- 3,844,358 3,243,511 4,013,282 
4 weeks in October-_--------- 3,374,943 2,842,632 3,156,533 
4 weeks in November__------ 3,039,743 2,528,137 2,615,380 
Week ended Dec. 2_- 688,888 648 534 620,325 
Week ended Dec. 9_____---- 687 ,265 618,964 619,266 
ae : 32, 216. 506 28.777 ,422 36,157,454 








The first 18 major railroads to report for the week ended 
Dee. 9, 1939 loaded a total of 333,774 cars of revenue freight 
ith 334,300 cars in the pre- 
ceding week and 289,596 ears in the seven days ended Dec. 
10, 1938. A comparative table follows: 


on their own lines, compared wi 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 






































Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 

Dec. 9, Dec. 2 ;Dec. 10} Dec. 9 , Dec. 2 Dec. 10 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry.| 19,562] 17,703} 20,692) 5,634) 5,179) 5,263 
Baltimore & Ohio RR.-....-.-...- 32,125] 34,542) 25,512] 15,227] 15,517] 14,472 
Chesapeake & Ohio Ry--.-.-.--.--.. 21,855] 22,010} 20,175] 8,374] 10,060] 7,522 
Chicago Burlington & Quincy RR.| 15,736] 15,396] 16,083} 7,711] 7,567] 7,511 
Chicago Milw. St. Paul & Pac. Ry| 20,164] 18,829] 18,832] 7,962] 7,574] 7,719 
Chicago & North Western Ry...| 14,745] 13,778] 13,642] 10,447] 10,268} 9,759 
Gaee Gent BANS. on cen cennncs= 3,162] 2,825] 3,737) 1,408] 1,262) 1,240 
International Great Northern RR} 1,542] 1,479] 1,823] 2,134] 2,066) 2,042 
Missouri-Kansas-Texas RR.....| 3,987] 3,871] 4.005} 2,610) 2,471] 2,664 
Missouri Pacifie RR......-.. --| 14,773] 14,192] 13,324] 8,518] 8,464) 8,318 
New York Central Lines_..... .. 39,187] 40,454] 34,446] 38,131] 41,408] 36,345 
New York Chicago & St. Louis Ry| 5,865] 5,965) 4,772] 10,835) 10,573] 9,961 
Norfolk & Western Ry........ _.| 20,850] 22,128] 18,944] 4,478) 4,717] 4,012 
Pennsylvania RR............ ---| 68,216] 71,749] 52,048] 40,937] 41,788] 33,730 
Pere Marquette Ry...-..... ---| 6,366] 6,430) 4,981} 5,301 5,557] 5,208 
Pittsburgh & Lake Erie RR-..... 6,914] 7,202} 4,399] 5,752] 6,390) 4,207 
Southern Pacific Lines.......... 30,010] 29,825] 27,168] 8,811] 8,324] 7,950 
Well Ei nwatbdnedcbsdnookbed 5,715] 5,922} 5,013] 8,995} 8,565] 8,174 
Pilileruttavarknaanseaseakane 333 ,7741334,300'289 ,596!193 2651197 ,7501176,097 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Dec. 9, 1939 | Dec.2,1939 ; Dec. 10, 1938 
Chicago Rock Island & Pacific Ry. 23,344 21,317 23,526 
Illinois Central System-___....... 32,004 30,769 29,827 
St. Louis-San Francisco Ry-.---- 13,444 12,435 11,913 
_ Total ey eee 68,792 64,521 65,266 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Dee. 2, 


1939. During this period 76 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC, 2 














































































































Total Revenue Totai Loads Recetved Total Revenue Total Loads Received 
Ratiroads Freight Loaded Jrom Connecttons Ratlroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District— 4 
Ann Arbor-...--.-- bbbacdsees 610 546 585 1,185 1,134 || Mobile & "ee caepnetpenrane 1,659 1,825 2,011 1,992 1,987 
Bangor & Aroostook. ....--- ce 1,179 1,379 1,813 190 "193 Nashville Chattanooga & St. L- 2,494 2,720 2,381 2,521 2,391 
Boston & Maine........--...-- 7,300 7,451 7,411 10,240 9,692 || Norfolk Southern.........-.. 1 109 1,079 1,181 1,142 1,023 
Chicago Indianapolis & Louisv- 1,604 1,663 1,704 2,190 1,815 || Piedmont Northern.......... 393 407 369 1,316 1,001 
Central Indiana. .....-.------ 25 16 24 53 57 || Richmond Fred. & Potomac... 342 327 336 4,504 3,858 
Central Vermont--........-..- 1,240 1,254 1,384 2,198 1,756 || Seaboard Air Line.........__. 8,382 8,413 8,641 4,960 4,020 
Delaware & Hudson.-....--. 4,974 5,515 4,134 8,901 7,145 || Southern System_.........--- 20,284 | 20,030 | 18,633 | 14,113 | 13,684 
Delaware Lackawanna & West_| 10,083 9,994 8,595 7,358 6,275 Tennessee Central__._.....___. 357 3 415 705 683 
Detroit & Mackinac_.......-- 458 424 236 134 108 Winston-Salem Southbound. . 163 175 161 726 697 
Detroit Toledo & Ironton. ‘seen 2,675 2,426 2,092 1,293 1,115 
Detroit & Toledo Shore Line- -. 343 295 286 3,459 3,476 a TR ee 96,331 | 97,762 | 96,870 | 67,658 | 60,971 
Re oe ee. 14,246 12,645 11,527 12,538 11,833 -|———-- —]= -|—= 
Grand Trunk Western -......- 5,121 5,049 4,266 7,467 6,917 Northwestern District— 
Lehigh & Hudson River--_-.--- 158 150 204 1,946 2,016 || Chicago & North Western..... 13,780 | 14,328] 14,106] 10,268 | 10,025 
Lehigh & New England..-.-...-. 1,783 1,799 1,618 1,682 1,200 Chicago Great Western.....-.. 2,243 2,575 2,483 2,821 3,046 
Lehigh Valley --.------ Ws 9,945 9,425 8,560 6,921 6,991 Chicago Milw. St. P. & Pacific.| 18,829 | 20,302 18,649 7,574 7,393 
Maine Central. .....-.-- - 2,708 2,585 2,601 2,279 2,292 Chicago St. P. Minn. & Omaha. 3,582 4,163 4,252 3,197 3,127 
Monongahela ........--.----- 4,836 3,923 3,447 258 225 || Duluth Missabe & I. R....__. 627 605 619 "292 137 
SR 1,165 1,611 1,343 28 26 || Duluth South Shore & Atiantic. 603 396 536 406 303 
New York Central Lines. ---.-- 40,454 36,409 35,489 41,408 37,233 Elgin Joliet & Eastern......_. 8,445 6,270 4,712 7,391 5,897 
N. Y. N. H. & Hartford___._- 8,866 9,631 9,012 12,044 11,014 Ft. Dodge Des Moines & South. 349 382 369 146 157 
New York Ontario & Western. 1,107 1,639 1,188 1,798 1,615 Great Northern............_. 9,964 11,576 10,388 2,318 2,569 
N. Y. Chicago & St. Louis--.-. 5,965 5,040 4,234 10,573 9,305 Green Bay & Western_....._- 507 592 508 631 538 
Pittsburgh & Lake Erie...---.. 7,383 4,762 3,700 6,209 4,474 Lake Superior & Ishpeming... - 218 204 292 61 56 
Pere Marquette -....--------- 6,430 5,574 5,486 5,557 5,121 || Minneapolis & St. Louis....... 1,572 1,726 1,781 1,585 1,750 
Pittsburgh & Shawmut --.-----. 576 283 379 44 20 Minn. St. Paul & 8.8. M....- 4,306 5,059 5,059 2,571 2,115 
Pittsburgh Shawmut & North-. 412 314 372 197 201 Northern Pacific............. 10,152 10,572 9,669 3,227 3,266 
Pittsburgh & West Virginia... 969 731 984 1,744 1,465 Spokane International......._ 145 112 196 286 286 
Ss badadcbadconcesses 594 580 535 1,014 956 Spokane Portland & Seattle... 1,594 1,801 1,307 1,366 1,286 
LEA SS Sa a re 5,922 >, 140 5,456 8,565 8,346 7 
Wheeling & Lake Erie......_- 4,231 3,407 3,366 3,301 2,942 Total_.._. Pee encene---| 75,916 | 80,663 74,926 | 44, 140 41,951 
| Se SED ee ae 153,412 4 660 _132, 031 162,774 | 146,958 Central Western District— 
—————— — a J Ath. Top. & Santa Fe System.| 17,703 | 20,832 | 22,670 5,179 5,186 
eae aes =6h/,lUll Cl hl EE eee 3,092 2,804 2'845 2,124 2,010 
Akron Canton & Youngstown. - 458 372 390 818 750 fae ae & Garfield_......... 463 385 514 71 66 
Baltimore & Ohio--.-.....---- 34,542 27,649 25,237 15,517 13,826 Chicago Burlington & Quincy..| 15,396 17,583 16,052 7,567 7,488 
Bessemer & Lake Erie_..-..--- 2,588 2,031 1,329 1,757 1,543 || Chicago & Illinois Midiand..__ 2,728 1,961 1,674 684 653 
Buffalo Creek & Gauley.-_--.-- 309 337 289 6 || Chicago Rock Island & Pacific.| 10,505 11,264 12,344 7,366 7,811 
Cambria & Indiana. --.--.--..- 1,477 1,388 1,220 21 18 Chicago & Eastern Illinois... .. 2,540 2,541 2,851 2,451 2,541 
Central RR. of New Jersey ---- 6,846 71h 5,605 12,494 11,160 || Colorado & Southern......._. 1,050 1,075 1,220 1,432 991 
Ge ittinnnchrananenioces 647 541 532 54 57 Denver & Rio Grande Western 3,868 4,090 3,320 2,555 2,423 
Cumberland & Pennsylvania -.-_ 307 252 193 35 31 Denver & Salt Lake.......... 731 934 715 25 20 
Ligonier Valley......-.-.--.- 150 133 136 14 36 Fort Worth & Denver City... 928 941 1,382 874 1,092 
,o i Sear 683 704 720 2,465 2,496 Illinois Terminal............. 1,993 1,650 1,745 1,358 1,184 
Penn-Reading Seashore Lines... 1,415 | 1,038 1,010 1,506 1,243 || Missourt-Illinois............- 957 798 495 347 394 
Founstventa System......... 71,749 54,504 51,477 41,788 35,666 Nevada Northern_........... 1,460 1,022 1,648 132 124 
SE Bitiinannecccoosn 14,228 13,036 11,654 19,267 15,246 North Western Pacific........ 681 488 693 445 312 
Union mt osesburgi) ETE 19, wt 8,789 6,482 3,272 1,408 Peoria & Pekin Union.._...... 24 39 22 0 0 
West Virginia Northern. - ----- _ 39 38 0 0 || Southern Pacific (Pacific)..... 24,525 | 21,341 | 20,528 4,834 4,785 
Western Maryland.......--.-.- 3, 773 3,269 3,071 7,829 5,590 Toledo Peoria & Western... ... 280 233 319 1,071 927 
— _— Union Pacific System._......- 14,633 17,992 16,132 8,028 8,625 
lcndaatinhaapereedesda 158,524 | 119,793 | 109,383 | 106,843 89,076 RR RS Ree PT aaa 465 543 516 5 7 
———-= — =—= ——S— Western Pacific. ............. 1,715 1,811 1,668 1,790 1,762 
Pocahontas District— 
Chesapeake & Ohio..-...----- 22,010 20,556 18,901 10,060 8,406 TE s iinintitsdinninds eS oe 105, 737 110,327 109 353 48,338 48,401 
Norfolk & Western.......-.-.-- 22,128 20,974 16,979 4,717 4,064 —== — OOO SSS 
Wa ncdeaedntamoneeset 4,780 4,700 4,522 1,099 1,022 Southwestern District— 
- B m-Rock Island......- 112 105 169 403 178 
TE cciciktaceavnrosnacs 48,918 | 46,230 | 40,402 15,876 3,492 Fort Smith & Western x.....-- 0 195 169 0 208 
== en —== Gulf Coast Lines............. 2,825 3,517 3,225 1,262 1,164 
Southern District— International-Great Northern- - 1,479 1,879 1,884 2,066 1,743 
Alabama Tennessee & Northern 233 209 201 124 135 Kansas Oklahoma & Gulf..... 229 191 284 832 1,083 
Atl. & W. P.—W. RR. of Ala... 730 694 682 1,445 1,250 Kansas City Southern.......-. 2,011 1,896 | 2,075 : ,007 1,723 
Atlanta Birmingham & Coast-- 590 584 586 818 810 || Louisiana & Arkansas.._......- 1,938 1,868 1,605 1.508 1,186 
Atlantic Coast Line........-.- 8,963 9,080 9,310 4,965 4,137 Louisiana Arkansas & Texas... a 178 a 
Central of Georgia......-..---- 3,848 3,603 3,609 2,793 2,625 Litchfield & Madison......... 391 289 350 #007 863 
Charleston & Western Carolina 435 375 402 1,194 1,055 Midland Valley.............. 477 753 754 278 313 
Clinchfield 1,359 1,165 1,109 2,360 1,876 Missouri & Arkansas__._...... 240 155 149 346 249 
Columbus & Greenville_ 318 480 444 272 301 Missouri-Kansas-Texas Lines... 3,871 4,235 4,814 2,471 2,452 
Durham & Southern 175 160 172 478 347 Missouri Pacific. ............. 14,228 14,254 15,576 8,464 8,065 
Florida East Coast 707 927 878 1,094 755 Quanah Acme & Pacific 73 164 233 128 94 
Gainsville Midland 33 37 39 66 80 St. Louis-San Francisco 7,060 7,153 8.016 4,222 3,913 
eorgia .--..-.....- 913 723 847 1,589 1,428 St. Louis Southwestern 2,419 2,378 3,109 2.191 2,150 
Fl 362 342 362 525 447 || Texas & New Orleans.....____ 6,716 7,433 8,033 2/923 2.690 
Gulf Mobile & Northern 1,676 1,587 1,679 1,057 931 SA @ PRs nk acide comes 4,793 5,410 6. 140 3'299 3'250 
[linois Central System 20,960 | 21,283 | 22,771 | 10.427 9,918 || Wichita Falls & Southern. ___- 166 207 228 " 87 "48 
Louisville & Nashville 19,481 20,896 19,460 5,674 4,724 Wetherford M.W.& N. W_... 22 17 19 30 48 
Macon Dublin & Savannah. --- 204 157 145 5 526 
Mississippi Central --_--------- 161 128 137 298 282 i eee 49.050 | 52,099 57,360 | 33,481 31,420 





Note—Previous year's figures revised. 


* Previous figures. 


x Discontinued Jan. 24, 1939. 


a Included in Louisiana & Arkansas, effective July 1, 1939. 
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Some Gain"in Industrial Production in 1940 Expected 


by Col. Ayres of Cleveland Trust Co.—War and 
Presidential Election He Indicates Prevent ‘“‘Con- 
fident Forecasting’’—Progress in ‘““Economic Edu- 
cation’’ Looked for—United States and France 
Lag in Recovery in List of 22 Nations 

“Rapid progress in our economic education” in 1940 is 
predicted by Colonel Leonard P. Ayres, Vice-President of 
the Cleveland Trust Co., who on Dec. 12 said: 

We shall choose a President not only over cur politics, but also over 
our economics. Unless we receive large war orders we shall know the 
result of our second great experiment in pump-priming. By a year from 
now we shall probably know fairly well whether in the future the flow 
of new funds that is required to keep our economy from stagnating is to 
come in the years ahead from Government subsidies or from private 
investments. 

The foregoing remarks were made by Colonel Ayres in 
his annual address, Dec. 12, before the Cleveland Chamber 
ot Commerce, at which time he stated that “two controlling 
factors make it impossible to foresee clearly at this time 
the probable developments of business in 1940.” As to these 
factors he said: 

Both of them are so important that they cannot be disregarded, and 
both are unpredictable. One of them is the war, which may or may not 
terminate in 1940, and which may at any time develop new characteristics 
ot the first importance to American business. The other controlling factor 
is our political campaign, culminating in the presidential election, and 
that event also is clearly destined to prove crucially significant for the 
future of our business. 


Based on his “personal opinions concerning possible de- 
velopments next year,” Colonel Ayres made the following 
comments as to the prospects for 1940, even though, he ob- 
served, “the war and the coming political campaign make 
confident forecasting impossible” : 

It seems probable that in 1940 the volume of industrial production, 
which was about 105 this year, will be about 110, and that its average 
for the year will not vary from that level by 10%. 

National income, which will be about $69,000,000,000 in 1939, will 
probably be about $71,000,000,000 in 1940, and not over 3% above or 
below that total. 

Contracts for new building will probably be larger than those of any 
previous recovery year, and the largest since 1930, but not as large as 
those of that year. 

It seems likely that merchandise imports will be lower than in 1939, 
and exports probably higher. 

Department store sales may be expected to be higher than those of 
1939, but lower than those of 1937. 

Railroad freight loadings will probably be larger than those of 1939, 
but larger by less than 10% 

Outputs of iron and steel 
than 12% from those of 1939. 

Automobile production seems likely 
this year. 

It seems quite improbable that commodity price inflation will develop 
in this country in 1940, 

Among series likely to make new all-time high records in 1940 are 
petroleum refining, output of electric power, tobacco products, and the 
production of airplanes. 

The totals of wage payments reached in 1937 their highest levels since 
the bottom of the depression, and in 1940 they will probably be within 
4% of those of 1937. 


Colonel Ayres in his address referred to the 10 years’ 
depression, and pointed out that the records of the League 
of Nations show that “in the progress toward recovery the 
United States takes rank in the 21st place among the 22 
nations, While France is in the 22d place.” In part, he 
added : 

Both nations share in common two similarities in their depression rec- 
ords. Both have followed programs of managed economics in which gov- 
ernment has left unchanged the capitalistic structure of business, while 
interposing progressive regulation over its operations, and meanwhile incur- 
ring huge deficits to finance subsidies and relief programs. In both 
countries these developments have been accompanied by great reductions 
in the investment of private capital in business enterprise. 

Here is the key to the central problem of this depression. In this 
country and in France the governments imposed upon business operations 
progressive and continuously changing regulations, restrictions, interven- 
tions, and State competitions. As these interferences multiplied, and as 
taxation mounted, our national savings accumulated by private investors 
almost stopped flowing into business enterprises. The only reason why 
investors take present risks is that they hope to receive future gains. 
When the find the risks too greatly increased, and the prospects for 
profits too much reduced, they stop making new investments, and either 
buy riskless bonds, or leave their money idle in the banks. 

A recovery that depends on pump-priming never generates a new mo- 
mentum of its own, because the flow of new money which carries it along 
is low-powered money. 

High-powered money invested in capital goods creates much new em- 
ployment, but low-powered pump-priming money does not make very 
many new jobs. 


in 1940 will probably not vary by more 


to be within 10% of that of 


The address of Colonel Ayres substantially constituted 
the Dec. 15 issue of the Cleveland Trust Co. “Business 
Bulletin,” of which Colonel Ayres is editor. 

<> 


Wholesale Commodity Prices Advanced 0.7 of Point 
gees Ended Dec. 9, According to ‘‘Annalist’’ 
ndex 


The “Annalist” announced Dec. 11 that wholesale com- 
modity prices reached the best level in more than a month 
during the week ended Dec. 9, thanks to particular strength 
in Wheat and cotton. The “Annalist” weekly index (1926 
9, the highest since 


equals 100) closed at 81.5 on Dee. 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 16, 1939 


Nov. 11, and a gain of 0.7 of a point as compared with the 
previous week. It was further reported: 

Wheat prices soared 5c. to 6c. a bushel to reach the best prices in more 
than two years. Corn, oats and rye moved forward in sympathy. 

Cotton prices rose again, aided by soaring markets abroad. In con- 
trast, livestock prices continued their downward trend, with hogs estab- 
lishing a new low for the year. Hides were especially strong, and silk 
moved up on Japanese buying. Rubber weakened despite the new high 
touched by automobile production. Tin soared following the lifting of 
price restrictions by England. 

‘ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926— 100) 





Dec. 9, 1939 | Dec. 2, 1939 | Dec. 10, 1938 

















ee 77.1 75.5 79.0 
PE DOs bdicocncennsetinn 70.3 69.7 | 71.5 
Textile weenie ee 76.6 76.0 59.2 
a ita iniialnennets . ¥ 87.3 87.2 83.9 
Metals - SS en eee 99.0 98.9 97.4 
Building materials.__..____.._____- 71.8 72.2 69.4 
Cnkde cc cncdecnoevesivssons 86.8 85.9 86.8 
Miscellaneous... -.-.-....-- wenbnsbddl 81.4 80.8 j 70.6 

ee 81. 5 80.8 79.3 





Moody’s Commodity Index Rises Sharply 
Moody’s Daily Commodity Index advanced sharply this 
week, closing at 166.2 on Friday, as compared with 162.5, 
a week ago. The principal gains were in cotton, wheat, 
silk and rubber prices. 
{-The movement of the index is as follows: 


Fri., mee, Buacce 162.5; Two weeks ago, Dec. 1 160.6 
Sat., en. Wee eawe ._...162.9| Month ago. Ts | ee 160. 

Mon., Dec. ll..--.--.-- mere a ae eS) SS eae 140.1 
Tues., Dec. 12_- _ 163. : 1938 High Jane is citar ands en 
Wed., Dec. 13- .166 Low—June 1 - i¢eedn ade 
Thurs., Dec. 14__- 165. 3 1939 High— Sept. 22- ..172.8 
Fri., Dec. 15-_- .166.2 Low—Aug. 15------ 138.4 

cmmsnsatiiipemncens 


Wholesale Commodity Prices Advanced During Week 
Ended Dec. 9, According to National Fertilizer 
Association 

The wholesale commodity price index compiled by The 
National Fertilizer Association advanced last week after six 
consecutive weekly declines. This index in the week ended 
Dec. 9 was 77.5 compared with 77.0 in the preceding week, 
77.5 a month ago, and 72.8 a year ago, based on the 1926- 
1928 average as 100. The Association’s announcement con- 
tinued : 

Last week’s rise in the all-commodity index reflected higher quotations 
for farm products and foods. Marked increases occurred in cotton and 
grains, which more than offset in the farm product group a decline in 
livestock prices. For the first time since the middle of October an 
increase occurred in the food price average, with 12 items included in 
the group advancing and six declining. A new high point for the year 
was registered by the textile price index, with decreases in certain cotton 
goods and burlap more than offset by advances in other prices. Frac- 
tional increases took place in the indexes representing the prices of 
building materials, chemicals and drugs, and fertilizer materials. The 
metal price average was off slightly as a result of lower prices for steel 
scrap, tin, and zinc. A decline in the index representing the prices of 
miscellaneous commodities reflected lower quotations for hides and rubber. 

Thirty-three price series included in the index advanced during the 
week and 19 declined; in the preceding week there were 23 advances and 
29 declines; in the second preceding week there were 16 advances and 27 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928—100) 



































Per Cent Latest | Preced'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Dec. 9, | Dec. 2, |Nov. 11,|Dec. 10, 
Total Indez 1939 1939 1939 1938 

25.3 POC e 06:26 so dencecceseccos 73.4 72.8 74.3 71.6 

Ene GE Gas sc accccenced 53.5 51.5 52.5 55.3 

Cottonseed oil.........] 65.9 62.8 61.6 71.2 

23.0 Farm Biiséaccccsences 63.6 63.1 64.2 64.7 

Dnancnanecaccconase 55.7 53.6 50.8 46.8 

be st dechinneine hie deka 68.1 64.0 61.3 53.0 

Dé nccenessectess 61.4 62.3 65.6 71.9 

[ie <= —eieheeeaepaeee 82.0 82.0 81.8 75.5 

10.8 Miscellaneous commodities..| 88.4 88.5 88.6 77.8 

8.2 PE nishessbdonwsebtnda 78.1 77.6 77.3 59.4 

7.1 Indie binstecitnsiiniittedsaethabied 93.9 94.2 93.6 90.6 

6.1 Building materials.......... 87.6 87.5 87.2 84.0 

1.3 Chemicals and drugs. .-.-.-..-. 94.0 93.6 93.5 93.2 

3 Fertilizer materials. ........ 73.5 73.2 73.0 71.0 

3 Dein. nikidueaéhanded 77.3 77.3 77.3 77.6 

3 Farm machinery... -.-........ 94.9 94.9 95.0 97.1 

100.0 All groups combined__-___- 7.5 | 770 ' 775 ' 728 
<> —___ 


Gain in Retail Prices Continues in November, According 
to Fairchild Publications Retail Price Index 


Retail prices showed a further gain during November, 
according to the Fairchild Publications retail price index. 
The index on Dec. 1, at 91.9 (Jan. 3, 1931 equals 100), com- 
pares with 91.2 a month earlier and 88.9 a year ago. The 
month-to-month increase amounted to 0.6 of 1% and the 
increase above a year ago was one of 3.4%. Despite the 
further advance, prices still remain 4.9% below the high 
reached on Sept. 1, 1987. Under date of Dec. 14, Fair- 
child Publications, New York, further said: 

On a month-to-month basis the greatest increase was recorded by 
women’s apparel. Among the items constituting this group, furs showed 
a gain of 2.3% above the Nov. 1 level and the advance in hosiery prices 
amounting to 0.5%. In comparison with a year ago, furs also showed the 
greatest gain, one of 5.5%, the items in second place being hosiery and 
shoes, with increases of 1.9%. 

Other individual items show fairly substantial increases during the 
month, floor coverings, with a gain of 1.8%, and furniture, with a gain 
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of 1.6%. In comparison with a year ago, floor coverings have advanced 
almost 11%, and furniture almost 6%. 

It is doubtful whether retail prices have fully reflected the gain in 
wholesale markets, according to A. W. Zelomek, economist, under whose 
supervision the index is prepared. It is true that wholesale prices, 
after advancing sharply in September, have eased off from the high levels 
reached then. On the other hand, it must be remembered that the bulk of 
retail items for which prices were reported on Dec. 1 were purchased 
prior to the advance. Still further increases in retail prices will be 
necessary as merchandise on which advances were paid begins to pass over 
the counter in greater volume. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JAN. 3, 1931==100 
Copyright 1939, Fairchild News Service 



































May 1, | Dec. 1, | Sept.1,| Oct. 1, | Nov. 1, | Dec. 1, 
1933 1938 1939 1939 1939 1939 
Composite index_._.....- 69.4 88.9 89.5 90.2 91.2 91.9 
a . 65.1 84.4 84.1 84.3 84.7 85.0 
Men’s apparel - -.._....-.- 70.7 88.7 88.4 88.6 88.7 88.7 
Women’s apparel _-____-__- 71.8 89.2 89.0 89.5 90.4 90.9 
Infant's wear_..........- 76.4 96.4 96.0 96.1 96.3 96.4 
Home furnishings -._.__-_- 70.2 90.4 90.7 91.7 92.7 93.5 
Piece goods: 
Ek RE 57.4 63.6 64.8 65.1 65.5 65.7 
. eae 69.2 85.0 84.0 84.1 85.1 85.8 
Cotton wash goods----- 68.6 104.5 103.6 103.6 103.6 103.6 
Domestics: 
ES Se 65.0 92.1 91.1 91.6 92.5 92.8 
Blankets & comfortables| 72.9 103.9 102.8 104.5 106.2 107.2 
Women’s apparel: 
le inn Keren eching 59.2 74.0 74.1 74.1 75.0 754 
Aprons & house dresses_| 75.5 104.1 105.4 105.4 105.4 105.5 
Corsets and brassieres..| 83.6 92.5 92.5 92.5 92.9 92.9 
A 66.8 92.5 91.0 93.4 95.4 97.6 
PE avacencqusen 69.2 85.1 84.0 84.2 85.4 85.5 
ae ae FC 86.7 87.2 87.2 88.2 88.4 
Men's apparel: 
64.9 87.7 87.6 87.6 87.6 87.6 
EIT nm Gon act entn- oth ae 69.6 91.1 91.3 91.4 92.0 92.0 
Shirts and Neckwear..-| 74.3 86.0 86.2 85.4 86.4 86.4 
Hats and caps-__._----- 69.7 82.3 82.5 82.5 82.5 82.5 
Clothing, incl. overalls_.| 70.1 90.0 89.5 90.0 90.0 90.2 
a ae 76.3 95.0 93.4 93.6 93.6 93.6 
Infants’ wear 
SP Se 74.0 100.4 101.1 101.1 101.1 101.2 
Underwear 74.3 94.2 94.0 94.3 95.0 95.0 
I a oo ds he eee 80.9 94.5 92.8 92.8 92.8 93.1 
Furniture 69.4 94.5 95.5 96.5 98.5 100.1 
Floor coverings - .....-..-- 79.9 110.0 114.5 118.4 120.2 122.0 
Musica! instruments.- - -- ~~ 50.6 57.4 55.0 55.1 55.4 56.8 
0” ee Pees 60.1 74.0 74.0 74.5 75.1 76.0 
Elec. household appliances}; 72.5 81.0 82.0 82.0 82.0 82.0 
Di. mittens emnnhinen 81.5 94.0 93.9 93.9 93.9 93.9 





| 


Sharp Increase in November Department Store Sales 
Reports Board of Governors of Federal Reserve 
System 

In an announcement issued Dec. 11 the Board of Gover- 
nors if the Federal Reserve System states that “depart- 
went store sales increased considerably in November, and 
the Board’s seasonally adjusted index advanced to 94, about 
the same as at the peak in 1937, when prices of commodi- 
ties sold at department stores were generally somewhat 
higher than at present.” The index is shown below for the 

last three months and for November, 1938: 

INDEX OF DEPARTMENT STORE SALES 1923-1925 AVERAGE—100 





|woo.., 1939] Oct., 1939 | Sept., 1930|.Vor., 1938 
Adjusted for seasonal variation....| 94 | 90 2 ©6| ~~ (89 
Without seasonal adjustment... -_-. 105 99 97 ' a9 
Sales in November were 6% larger than in November, 
1938, and the total for the first 11 months of the year was 
5% above last year, according to the Board, which pre- 
sented the following compilation: 
REPORT BY FEDERAL RESERVE DISTRICTS 





























| | 
| Percentage Change from 
a Year Ago Number Number 
of Stores of Cities 
November * | 11 Months Reporting Included 
Federal Reserve Districts: | 
id siiivdacasiee ss +2 a 51 31 
Pe Be duectssbsed= +9 +2 | 56 27 
a +16 +7 } 28 12 
Shs sctccecnoss +14 +8 29 10 
eee +11 +5 54 27 
Atlanta. --.-- pesboncons +12 +9 | 25 17 
tt 4. scssauaaatine +4 +7 | 91 33 
fe are +7 +6 32 15 
Minneapolis... ._.._.---- +1 | +4 | 34 | 15 
DE GD ccennadadecn —1 +1 22 | 13 
ths atsnsedunceed --1 +1 19 9 
San Francisco.........- —4 +3 83 | 30 
(Cy +6 +5 524 ' 239 





of business days this yeer and last year. 
—-—-—<>___ 


Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Advanced 0.3% During Week Ended 
Dec. 9 

During the first week of December, the Bureau of Labor 

Statistics’ index of wholesale commodity prices advanced 

0.3%, largely as a result of higher prices for raw materials. 

The rise offset the decline of the preceding week and brought 

the all-commodity index for the week ended Dec. 9 to 79.0% 

of the 1926 average, according to an announcement made 

by the Department of Labor, Dec. 14, which went on to say: 

The farm product, food, hides and leather product, textile product, and 
chemical and drug groups advanced during the week. Fuel and lighting 
materials, metals and metal products, and building mzterials declined 
slightly and housefurnishing goods and miscellaneous commodities remained 
unchanged. All groups, except farm products, foods, and fuel and lighting 
materials, are substantially above their year ago levels. The increases 
over the year period range from about 144% for metals and metal products 
to more than 17% for textile products. 
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Average wholesale prices of raw materials rose over 1% to the highest 
point reached since late in September. Quotations were higher for bananas, 
hides, skins, raw silk, raw jute, and crude petroleum. The index for semi- 
manufactured commodities and finished products declined 0.1% during the 
week ended Dec. 9. Non-agricultural commodity prices were up slightly 
according to the index for ‘‘all commodities other than farm products”’ 
while prices for industrial commodities, as measured by the index for ‘‘all 
commodities other than farm products and foods,’’ were unchanged for the 
sixth consecutive week. 

An increase of 6.4% in grains contributed largely to the advance of 
0.4% in the farm products group index. Higher prices were reported for 
barley, oats, corn, rye, wheat, steers, cotton, apples (New York), oranges, 
fresh milk (San Francisco), flaxseed, and white potatoes (Chicago). The 
livestock and poultry subgroup declined less than 1%. Quotations were 
lower for calves, heavy hogs, sheep, live poultry (New York), eggs, lemons, 
peanuts, hops, white potatocs (Boston and New York), and foreign wool. 
Food prices at wholesale advanced as a result of sharp increases in prices of 
fruits, fresh beef (Chicago), fresh pork, rye flour, lard, pepper, and cotton- 
seed and coconut oils. Dairy products declined fractionally because of 
lower prices for butter. Lower prices were reported also for lamb, cured 
pork, dressed poultry, and oleo oil. 

In the hides and leather products group, higher prices for hides and skins 
more than offset lower prices for sole leather, causing the index to advance 
slightly. The textile products group index rose 0.8% to the highest level 
reached in the past two years. Sharp advances in prices of raw silk and 
jute were mainly responsible for the increase. Average prices of cotton 
goods declined. 

Wholesale prices of gasoline, fuel oil, and kerosene weakened, while 
crude petroleum from the Pennsylvania fields advanced. Crude rubber 
prices averaged lower. 

Pronounced decreases in prices of pig tin and zinc, together with lower 
prices for scrap steel at Chicago, accounted for the minor decline in the 
metals and metal products group index. Lower prices for lumber caused the 
building materials group index to fall 0.3%. Prices of paint materials 
averaged higher. The chemicals and drugs group index rose fractionally 
because of higher prices for camphor and tankage. Cattle feed prices also 
advanced during the week. 

The following tables show (1) index numbers for the main groups of com- 
modities for the past three weeks, for Aug. 26, 1939 and Dec. 10, 1938 and 
the percentage changes from Dec. 2, 1939, Aug. 26, 1939, and Dec. 10, 
1938 to Dec. 9, 1939; (2) important changes in subgroup indexes from 
Dec. 2 to Dec. 9, 1939. 





























(1926100) 
Percentage Changes from 
Dec.| Dec.| Nov. Aug.| Dec. 
Commodity Groups 9 2 | 25 | 26 | 10 |Dec.2 Aug.26,Dec. 10 
1939; 1939, 1939) 1939) 1938) to to "38 to 
| Dec. 9 | Dec. 9 |Dec9’39 
All commodities. ......- 79.0| 78.8| 79.0) 74.8) 77.1) +0.3) +5.6) 42.5 
Farm products__.........- 67.4| 67.1| 67.6) 61.1) 67.8) +0.4) +10.3} —0.6 
ayer _a-s2-s-----| 71.3] 71.1) 72.0] 66.7| 73.7} +0.3| +6.9| —3.3 
Hides and leather products-_/| 104.0 103.9|104.2; 92.6) 93.4 +0.1) +12.3) +11.3 
Textile products. ......._. 76.6| 76.0; 75.8) 67.4; 65.45 +0.8) +13.6| +17.1 
Fuel and lighting materials_| 74.1) 74.4) 74.8) 73.2) 74.4, —0.4 +1.2| —0.4 
Metals and metal products__| 96.1) 96.2) 96.1) 93.5) 94.8) —0.1) +4+2.8) 41.4 
Building materials____._ ~~ 92.7; 93.0) 92.9) 89.7) 89.1) —0.3) +3.3) +4.0 
Chemicals and drugs... ._- 77.6\ 77.5 77.4) 74.2) 76.3) +0.1 +46) +1.7 
Housefurnishing goods... -- 90.0; 90.0 90.0| 87.0) 87.6 O| +3.4) +2.7 
Miscellaneous. ...........-. 78.4 78.4) 78.2| 73.1) 72.8 0 +7.3) +7.7 
Raw materials...___.__._. 72.8| 72.0| 72.3) 66.2) 71.2) +1.1| +10.0) +2.2 
Semi-manufactured articles_| 81.5) 81.6) 81.9) 74.4) 75.1) —0O.1| +9.5) 48.5 
Finished products - --__.._- 82.0} 82.1) 82.3) 79.3; 80.65 —0O.1) +3.4) 41.7 
All commodities other than 
farm products_--.__.____ 81.5) 81.4) 81.6) 77.8) 79.2; +0.1) +4.8) 42.9 
All commodities other than 
farm products and foods__| 84.4! 84.4! 84.4! 80.4| 80.7 0, +50! +4.6 














PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUBGROUPS FROM DEC. 2 TO DEC. 9, 1939 





Increases Decreases 

Te: GS SRR cick s cndsocktcced’ oe GRRE TER 0. hobs ceddsdsccstedda 1.9 
a ae EE ea a 1.6 
Fruits and vegetables. .........-.-- A Rs SA, SRR & 1.3 
ER IE a 2.2} Petroleum products --._......_._.- 1.1 
Other textile products -......_..--- 1.3| Non-ferrous metals. --_..-._._..-- 0.7 
es SO sh Suskddcocunnded 1.1} Livestock and poultry ---.___.._.__. 0.6 
Fertilizer materials......_._____. OO EEG ae» oman 
Drugs and pharmaceuticals. ______- =» De IE « ccc ctcaccncacuccs 0.5 
Hosiery and underwear ay 0.*| Other farm products. ________ . OA 
Cereal products - a ee 0.3) Leather Sete ie ame nenielade 0.2 
PT Ge SO on eee enc adee es ME GEE 6s nscncdotbnedocban 0.1 
Paint and paint materials__._._.__._.. 0.2 

Woolen and worsted goods se? 

Re) Ce ane ee 0.1 

> 





Residential Building Contracts 22% Higher Than Last 
Year—Public Operations Increase 

The dollar volume of total construction contracts in 
November amounted to $299,847,000 for the 37 States east 
of the Rocky Mountains, according to statistics compiled by 
F. W. Dodge Corp. This total was within 1% of the volume 
of construction recorded for November, 1938, and represents 
a 15% increase over October of this year. 

The upswing in general business activity was reflected in 
contracts awarded for both commercial buildings, which rose 
from $13,721,000 in November, 1938, to $20,400,000 last 
month, and for manufacturing building, which rose from 
$10,534,000 to $18,481,000. The curtailment in Federal 
expenditures, however, caused a decline in non-residential 
building as a whole in November as compared with the cor- 
responding month of last year. 

November contracts awarded for residential building, 
80% of which reflected private-ownership construction, 
continued at a high rate and exceeded the volume reported 
for November, 1938, by 22%. In this category, one-family 
dwellings enjoyed the greatest dollar gain by showing a 29% 
increase over the corresponding month of last year. 

Contracts awarded for public works and utilities in No- 
vember exceeded the volume reported for October by 49% 
and that reported for November, 1938, by 17%. Over 60% 
of all contracts awarded for _ utilities represented private 
construction, a possible indication that the privately-owned 
utilities are gradually beginning the expansion programs 
which have long been anticipated. 





TS hard ‘ 

3782 
Industrial Stocks of Finished Goods Rise Slightly in 

October 

The physical volume of stocks of finished goods in manu- 
facturers’ hands advanced during October, but remaine:! 
slightly below the level reported a year ago, according to 
a preliminary estimate of the Division of Industrial Eco- 
nomies of the Conference Board. Continuing, the Board 
said: 

Stocks of semi-finished goods declined sharply for the fifth consecutive 
but this rise was due entirely to an 
this item, raw materials 


materials advanced, 
held at 


month Raw 
increase in cotton 
declined by 0.7%. 

The following table gives the Conference Board’s indexes for the volume 
stocks of the three commodities at*the end of 
with the monthly figures since Janu- 


mills. Excluding 


of industrial classes of 
September, together 
ary, 1933: 
THK CONFERENCE BOARD INDEN\ES OF 
INVENTORIES, 1935-149 
Adjusted for Seasonal! Variation; 1936=—=1 )9 
Raw Matertais, Including Cotton at Mills 


comparable 


MAN! FACTURING 





1935 1937 
110.4 
109.9 
110.5 
110.4 
109.2 
108.3 
108.0 
107.3 
106.8 
105.2 
104.2 
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101.6 
Fintshed Goods 








1935 


94.7 
95.0 
95.4 





co 
on 
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96.8 
97.4 
96.6 
95.4 
96.6 
95.6 
94.7 
95.1 





* Stocks of copper estimated for 1933. a Preliminary. 
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Bank Debits 2% Higher Than Last Year 
Debits to individual accounts, as reported by banks in 
leading cities for the week ended Dec. 6, which included 
only five business days in many of the reporting centers, 
aggregated $9,081,000,000, or 18% above the total reported 
for the preceding week, which also included only five busi- 
ness days in many of the reporting centers, and 2% above 
the total for the corresponding week of last year. 
Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $8,338,000,000, compared with $7,083,000,000 the preced- 
ing week and $8,235,000,000 the week ended Dec. 7 of 
last year. 
These figures are as reported on Dec. 11, 1939, by the 
Board of Governors of the Federal Reserve System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 





Week Ended— 
Nov. 29, 193) 


No. @ 


Federal Reserve District |Centers 





Dec. 6, 1939 Dec. 7, 1938 








274 


480,486,000 
3,992,219,000 
480,690,000 
614,370,000 
333,796,000 
286,343,000 
1,220,407 ,000 
303,649,000 
160,700,000 
267 ,228 ,000 
204,002,000 
736,684,000 








9,080,568 000 


528,180,000 
3,225,442 ,000 
369,032,000 


618,982,000 


7,707,°86 000 


536,230,000 
4,137,218,000 
438,715,000 
497,596,000 
313,710,000 
247,111,000 
1,142,388 ,000 
288 ,868 ,000 
151,589,000 
267,018,000 
198,777,000 
722,800,000 


8 ,942.020.000 








a 
Car-Makers Group Estimates November Sales at 


365,900 Units 


An increase of 13.3% in motor vehicle Shipments was 


indicated for the month of November as compared with 
October in the preliminary estimate of the industry’s opera- 
tions contained in the December, 1939, issue of “Automobile 
Facts,” a publication of the Automobile Manufacturers’ 


Association. 
The Association 
volume at 365,900 units. 


estimated 


the 


industry’s 


November 


On the basis of this estimate, the 
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industry’s operations in November were 6.39 lower than 
the corresponding month last year. 

The Association’s report is summarized as follows: No- 
vember, 1939, 365,900; October, 1939, 323,017; November, 


1938, 590,405. 
ee 


Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries for 
Ten Months Ended October, 1939 and 1938 

The Department of Commerce on Dec. 8, 1939, issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the ten months 
ended Oct. 31, 1938 and 1939. The following are the tables 
complete: 

VALUE OF EXPORTS, INCLUDING REEXPORTS FROM, AND VALUE 
OF GENERAL IMPORTS INTO, THE UNITED STATES BY GRAND 
DIVISIONS AND COUNTRIES 

(Corrected to Nov. 2, 1939) 
Value in Thousands of Dollars (000 Omitted) 





EXPORTS IMPORTS 


10 Mos. End. Oct. 





10 Mos. End. Oct. 





Grand Division and Country 
1938 1939 1938 1939 





3 ~ 
Grand total... ...-.-.........- etipieiiel 2,! 1,512,895} 1,835,786 


$s 
5}2,516,979 


North America_..............-.---- 648,134|| 414,927 


479,271 


405,950 280,041 


398,333 273,219 
12 550 564 

131 82 
7,475 6,176 


407 474 
400,757 
3 


114 
6,601 


217,400 


Miquelon and St. Pierre Islands_a__. 
Newfoundiand and Labrador.c-_-_..- 


242,184 


219,273 
50,973 
40,837 


199,231 


41,174 
28,309 
1,860 
3,573 
7,316 
4,830 
2,256 
2,776 
499 
5,197 


128,044 


45,055 
31,476 


64,551 
50,245 
795 
7,910 
6,624 
4,687 
3,472 
9,746 
13,850 
3,163 
127,386 


3,147 
1,061 


924 
4,310 
5,642 
5,189 
2,114 


British Honduras.c..........--<<- 
. « | Seeeqereeqpe 
Ct Mi ancoseseaneconcekt 
iin inte niin intend adit eal 
Nicaragua_a 

Panama, Republic of_.. 


Panama Canal Zone 
2,810 
127,463 





279 

312 

963 

1,531 
1,074 
99,061 
4,988 
17,130 
156 

2,551 
215,024 
60,638 
40,627|| 40,828 
989 739 
681 2,545 

76 34 
48,166 16,491 
113,957|| 117,709 


32,890 
79,592 
14 


1,107 
4,106 


36,678 


British—Bermuda_c_............ 
Barbados_c__....... 


Trinidad and Tobago_c__...... 
Other British West Indies_c___. 
Cuba_a 
Dominican Republic. .......... pom 
Netherlands West Indies_a____... 
French West Indies_a 2'865 


247,864 
78,156 
32,200 

859 

665 

98 
44,335 
127,347 


72,243 








50,435 
59,350 
2 


543 
3,626 


41,676 


Argentina 
thin inte aee te mae raddemn 
Falkland Islands _c 





3,517 709 
19,256 
4,433 
14,471 


1,103,125/1,024,463 


346,121) 


927,013 
746 
64,559 
23,513 
20 ,466 
108,912 
90,206 
2,125 
104 
23,513 
82,432 
19,131 
51,957 
8,287 
431,052 


91,579 


874,897 





1,271 
33,743 
23,305 

2,565 
43,244 
51,358 

3,015 

965 

710 
26,102 
12,682 
36,029 
18,034 
93,099 


48,665 


996 
14,136 
44 


Ee Sepa aul 
Czechoslovakia. be_.............-. 
Denmark 


11,804 
423,552 








6 

740 
11,108 
21,238 


Cc ceccecoosooecossoosece 
Poland and Danzig_e__..........-- 
Union of Soviet Socialist Republics... 


a ee 


58,425 
69,152 45,308 


356 





191 
395 
48,061 
9,892 
10,613 


15,381 


2 
34,188 
2,842 
16,836 7,921 


12,589 18,870 





114 
1,549 
11,907 
104 
2,207 
2.987 


128 
326 
5,453 
532 
4,438 
1.712 


224 
656 
6,779 
659 
5,214 
1,849 
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EXPORTS IMPORTS 
Grand Dirtsion and Country 10 Mos. End Oct. 10 Mos. End. Oct. 
(Concluded) 
1938 1939 1938 1939 
s $ $ s 

ee Ls Ree ee 4 422,192] 438,457]| 464,645] 534,824 
DD inctiiscdbbecintéibnsl 7 31,505] 25,228|| 15,694] 20,535 
OE a a 268 192 191 83 
SY SPD cv de ininiipasaiecednanlons Sindaghncaah 8,234 3,346 2,638 3,323 
ae PES SA RPE BS 2,451 2,085 1,449 2,591 
i al ai a! 2,499 6,936 271 588 
Saudi Arabia (includes Yemen, etc.) - 3,453 3,092 557 678 
ES LE EIT ES: 2,169 2,624 1,605 2,499 
. Caer eerer Ss 12,431 6,954 8,984 10,772 
Southern and Southeastern............- 136,436] 164,663]| 305,823] 339,780 
2 ESE Lethateaneud 27,523} 31,151 48,487| 54,372 
REE pS eR ea 1,940 3,589 127 359 
ee eee 7,361 7,423 95,512] 107,468 
in teak anintiee acetpiinisiiiniaiell 1,133 1,254 12,839] 16,359 
Netherlands Indies_a__.-....-....- 22,944] 28,041 55,999] 67,617 
French Indochina_a___-- nttebbemiasdea 2,439 6,929 5,118 8,573 
Philippine Islands................- 68,872| 80,536 83,782] 79,266 
SE MND 6enaviesadngedeuce 2,072 3,272 238 307 
Other Asia.......- hinepittentnadekods e 2,153 2,468 3,720 5,461 
Te ikienaesicenen: ee ae 254,251] 248,566]] 143,129] 174,509 
ae ee 28,802} 40,384 37,792| 46,647 
ln A TN, 18,285 15,856 3,120 3,175 
eae 15,215 13,859 1,470 1,390 
Pinasscebansaentbnsstendhesal 191,948} 178,466]} 100,747] 123,295 
GN ididiewevdsasdecbcxeseosenscdbd 77, 866 64,980 12,8821 21,624 
ea Sa og Bd eA "57,352| 49,409]| 6,530] 11,486 
We DONE s dec eccccedecsdeuesecee 19,523] 14,383 5,499 9,655 
eS ER Dh. 6 oc cminainmiiabel 490 647 262 36 
French Oceania.a.......-.........-- 501 542 591 447 
BBR sc ccvacssiccia wetndutuidibbi sani 95, 321 94,772 46, 453 57,650 
Medtterranean........-------------- “18,311| 18,227|] 9,260] 9,023 
Bd dtcaplasccveteubacnenentl 2,200 1,968 1,992 1,745 
A ih ckvncndenondbum a 1,234 1,008 1,897 595 
bt kntinnnedobeapsdduakbocess 10,036, 11,323 3,940 5,362 
paen coe Sntn.6 Cdiiebtsetlmiinieedd wdedl 123 74 124 161 
aa a ain cara ae aad 2,668 2,769 1,092 990 
Spann Africa—Canary Islands Geberedl 1,037 580 214 168 
Other Spanish Africa..........-- 1,013 SOR. eesas< 1 
Other Africa..... a a ae See bein 77,010} 76.545 37,193] 48,627 
Ps ddwtindonducoguibesénbaiient 25 1 183 276 
La ay NEEDS ES, 1,529 1,792 957 1,245 
EE ee ee 3,110 2,656 4,429 4,400 
South—Union of South Africa_-._. 56,035} 56,401 13,242 19,027 
Other British South Africa.c... 1,473 1,114 2,736 3,749 
West—Gold Coast_c............- 2,281 2,086 5,960 7,187 
Pt. .nzotbhosubienedenee 1,868 1,501 3,734 5,584 
Other British West Africa_c__.. 275 342 563 499 

— Africa, ee East, South: 
RE IO ES RC 390 352 1,726 1,650 
Other French Africa, N. E. S_a-- 3,270 2,964 2,206 2,906 
BE ictdvcdddeckedntnngedeccen= 694 9491 967 1,581 
Portuguese Africa—Mozambique- ..-. 4,984 5,351 56 27 
Other Portuguese Africa. .......-. 1,075 1,035 433 497 





a Countries with which reciprocal trade agreements are in effect. b Reciprocal 
trade agreement became effective April 16, 1938. c Reciprocal trade agreement 
became effective Jan. 1, 1939. d Reciprocal trade agreement replaced Jan. 1, 1939. 

e For statistical purposes, trade with Austria beginning May 6, 1938, and that 
with the Sudeten area, as far as ascertainable, beginning Nov. 10, 1938, are included 
with Germany, while trade with the other Czecho-Slovak provinces occupied by 
Germany, Hungary and Poland has been included with these countries since March 18 
or 19, 1939. Trade with the Lithuanian territory of Memel has been included with 
Germany since March 25, 1939. 

f Except Unfederated Malay States. # Includes Tripolitania and Cirenaica 
(Libya), Eritrea on the Red Sea, and Italian Somaliland. h Northern Rhodesia 
and Somaliland. i Reciprocal trade agreement became effective May 5, 1939. 
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Weekly Report of Lumber Movement, Week Ended 


Dec. 2, 1939 

The lumber movement during the week ended Dec. 2, 
1939, in relation to the seasonal weekly averages of prior 
years, was as follows 





| 
| Percent of 1939 Percent of 1937 | Percent of 1938 








CI... .whtinonivnsiems 78 111 133 
GREED « oc acnseecccedase 81 114 | 128 
ne eee P 75 112 115 





according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative softwood and hardwod mills. These 
reports further showed: 

Compared with the average of the preceding 10 weeks, reported lumber 
production of the week ended Dec. 2, 1939, showed decline of 6%; new 
business and shipments decline of 219% and 11%, respectively. Compared 
with the preceding week, production, as reported by 6% fewer mills, was 
7% greater, shipments were 5% greater; new orders, 9% greater. New 
business was 15% below production. Shipments were 0.3% above output. 
Reported production for the 48 weeks of the year to date was 17% abov 
corresponding weeks of 1938; shipments were 17% above the shipments, 
and new orders were 17% above the orders of the 1938 period. For th 
48 weeks of 1939 new business was 7% above, and shipments 6% above 
output. 

During the week 
feet of softwoods and hardwoods 
booked orders of 192,902,000 feet. 
were: Mills, 537; production, 
feet; orders, 176,765,000 feet. 

Lumber orders reported for the week ended Dec. 2, 1939, by 417 soft- 
wood mills totaled 184,925,000 feet, or 14% below the production of the 
same mills. Shipments as reported for the same week were 215,535,000 
feet, or 0.1% below production. Production was 215,833,000 feet. 

Reports from 107 hardwood mills give new business was 7,977,000 feet, 
or 28% below production. Shipments as reported for the same week were 
12,175,000 feet, or 9% above production. Production was 11,155,000 feet. 


ended Dee. 2, 1939, 506 mills produced 226,988,000 
combined; shipped 227,710,000 feet; 
Revised figures for the preceding week 
212,317,000 feet; shipments, 217,398,000 


Production during week ended Dec. 2, 1939, of 411 identical softwood 
year ago it was 


mills was 214,231,000 feet, and a 176,188,000 feet; 
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shipments were, respectively, 214,055,000 feet and 203,472,000 feet, and 
orders received, 183,359,000 feet and 223,624,000 feet. In the case of 
hardwoods, 84 identical mills reported production this year and a year ago 
9,313,000 feet and 7,524,000 feet; shipments, 9,906,000 feet and 8,602,000 
feet, and orders, 6,718,000 feet and 8,462,000 feet. 


a 


Production and Shipments of Lumber During Five 
Weeks Ended Dec. 2, 1939 
We give herewith data on identical mills for five weeks 
ended Dee. 2, 1939, as reported by the National Lumber 
Manufacturers Association on Dec. 12: 
An average of 499 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended Dec. 2, 1939: 





Production | 


























Shi pments | Orders Received 
(In 1,000 Feet) — -|——__——— —|} 
1939 1938 1939 1938 | 1939 1938 
Rs 65 ow encen 1,113,573 ~ 912,648 1,088,371; 937, 142] 887,618) 1,045,603 
a eee | 44,013) coin 53, anes 38,564 42,165) 40,112 
__ Total lumber - -- ~~~ 11,157,586| 947, 37011, 141,380| 975, 706| 929,783!1,085,715 





Production during the five weeks ended Dec. 2, 1939, as reported by 
these mills, was 22% above that of corresponding weeks of 1938. Softwood 
production in 1939 was 22% above that of the same weeks of 1938 and 
34% above the record of comparable mills during the same period of 1937. 
Hardwood output was 27% above production of the 1938 period. 

Shipments during the five weeks ended Dec. 2, 1939, were 17% above 
those of corresponding weeks of 1938, softwoods showing gain of 16% 
and hardwoods gain of 37%. 

Orders received during the five weeks ended Dec. 2, 1939, were 14% 
below those of corresponding weeks of 1938. Softwood orders in 1939 
were 15% below those of similar period of 1988 and 21% above the 
same weeks of 1937. Hardwood orders showed gain of 5% as compared 
with corresponding weeks of 1938. 

On Dec. 2, 1939, gross stocks as reported by 424 softwood mills were 
3,570,588 M feet, the equivalent of 103 days’ average production (three 
years’ average 1936-37-38), as compared with 3,898,693 M feet on Dec. 3, 
1938, the equivalent of 112 days’ average production. 

On Dec. 2, 1939, unfilled orders as reported by 420 softwood mills were 
709,371 M feet, the equivalent of 21 days’ average production, compared 
with 606,000 M feet on Dec. 3, 1938, the equivalent of 18 days’ average 
production. 

—_—_——_<——___—_. 


Secretary of Labor Perkins Reports Increase of 1.2% 
in Cost of Living Between June 15 and Sept. 15 
—Due Largely to Rise in Food Costs 


The cost of living for families of wage earners and lower- 
salaried workers in the 32 large cities of the United States 
surveyed by the Bureau of Labor Statistics was 1.2% 
higher on Sept. 15, 1939, than on June 15, Secretary of 
Labor Perkins reported Nov. 29. “The increase was due 
largely to the rise in the cost of food that occurred between 
the middle of August and the middle of September, although 
the cost of all groups except rents was above the June level 
in September,” said Miss Perkins. In her advices, Nov. 29, 
she added: 

The Bureau of Labor Statistics index of the cost of all goods purchased 
by wage earners and lower-salaried workers, based on costs in 1923-25 
as 100, was 82.7 on Sept. 15, 1939, as compared to 81.7 on June 16. 
The increase in costs between June and September almost exactly compen- 
sated for the deciine which occurred between December, 1938, and June, 
1939. Costs on Sept. 15 stood 17% below the peak point in December, 
1229, and 11% above the low point in June, 1933. 

Living costs increased in 30 of the 32 cities during the three-month 
period ended Sept. 15. New York is the only city in which an increase 
greater than 2% was reported (2.5). In Detroit and Minneapolis slight 
declines were recorded. 

The cost of food, which constitutes the most important expenditure in 
the wage earner’s budget, increased 3.6% over’ the quarter, with the 
changes ranging from a decrease of 1.1% in Minneapolis to a 7.5% rise 
in New York. Food costs were higher in 30 of the 32 cities for which 
indexes of total living costs are computed. In Minneapolis and Denver 
they declined 5.7% and 5.2% between June 15 and Aug. 15, but the rise 
which occurred early in September was not great enough in these cities 
to bring total food costs back to the June level. Between the middle of 
June and the middle of July average food costs in cities reporting food 
prices to the Bureau increased slightly, but dropped 1.8% during the 
following month. Between Aug. 15 and the middle of September the 
retail cost of food rose 5.2%. This advance was widespread. Costs in 
September in each of these cities stood at u level higher than in August, 
with lard, sugar, navy beans and eggs leading all other items in the rise. 

Clothing costs, on the average, advanced less than 0.5 of 1%. The 
only city in which clothing costs changed as much as 1% was Detroit, 
1.6% decline in clothing costs was reported. 
rental remained practically unchanged over the 
of small fluctuations in the 32 cities. 
with the 


where 
Average 
reflecting an average 


costs 


quarter, 


Coal prices showed a slight rise at this season, result that 
fuel and light costs averaged 0.8% higher at the end of the quarter, with 
23 of the 32 cities sharing in the increase. 

Items included in the groups of house furnishing goods and miscel- 
laneous items were, respectively, 0.3% and 0.2% higher at the end of 
the quarter. The cost of the house furnishing goods group rose in 27 of 
the 32 cities, with the largest increase, 1.2%, reported in New York. 


No city reported a change of more than 1% in the cost of the goods and 
services included in the miscellaneous index. 

The remarks of Secretary Perkins were contained in an 
announcement issued by the Department of Labor, which 
also had the following to say: 

Percentage changes in the cost of goods purchased by wage earners and 
lower-salaried workers from June 15 to Sept. 15, 1939, are shown in 
Table 1 for the 32 large cities of the United States separately and for 
these cities combined. 

Table 2 presents indexes based on average costs 
as 100, by groups of items, for each of these cities, and for these 


in the years 1923-25 
cities 
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combined. Group indexes with costs in 1913 as 100, for the 32 cities 

combined, are also presented in Table 2. The index of the cost of all 

goods on the 1913 base was 144.2 on Sept. 15, as compared to 142.5 

on June 15. 

TABLE I—PERCENTAGE CHANGE FROM JUNE 15, 1939 TO SEPT. 15, 
1939, IN THE COST OF GOODS PURCHASED BY WAGE EARNERS 
AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES OF THE 
UNITED STATES, BY GROUPS OF IT1LEMS 








| | | 
| ) House- 





























| AU | Cloth- | Fuel \furnish-| M tscel- 
Area and City | Items | Food ing Rent and | ing laneous 
Light | Goods 
New England: 
EC +15 | +3.7 | —0.2 b +21) b | +05 
Perna, BC..ccccse +1.5 | +3.3 | —03 +0.5 +26} +09 | +0.6 
Middle Atlantic: | 
aa +0.6 +1.5 | —02 | —0.1 +0.1 | —0.9 +1.0 
 f rss +2.5 | +7.5 c +0.1 | +0.1 | +1.2 | +0.5 
Philadelphia... -..-..--- +0.8 | +2.5 | +0.2 | +0.1 | +1.2 | +05 | —04 
Ee +0.8 | +2.6 .} +03) +04) +0.1 
ESTEE | +13 | +44 | —0.1/—-06 | +08! 402) ec 
East North Central: 
CO +05 | +16) —03 | —02/ +1.1 +10); b 
me eS eae. |} +1.2 | +3.2 | +0.5 | —0.2 | +2.5| +0.4 d 
Cleveland..........- | +0.1 | +08 | +02) +01) +03 | —04 | —0.5 
NINA OE | —03| +12/—16|/—03| ¢« |—11/—08 
Indianapolis. _----.--- | +0.4/ +1.1 | +02) +03 | +0.7 | —06/| —0.1 
West North Central: 
Kansas City....-.--- +14) +42) +02 —0.3 | +14) +04)! +0.1 
Minneapolis. ....-..-.- —0.3 |; —1.1 +0.1 | +0.1 c +0.1 +0.1 
hs Be aie enidiowe mae +1.8 | +4.7 | +03 | —0.1 | +4.1 | +04)/| +05 
South Atlantic: | 
EE: « -dubounonas +12/);+433); »b —0.6 | +5.1/| +0.2 c 
Baltimore_---------- 4+10/425| b | ec | +18] 408] +0.1 
Jacksonville.....--.-- +16 | +64) +03 | —03 | +0.1 | +02 | —0.1 
DE .0 dawcovbenn +15 | +545 +0.1 | b +14) +1.1 | +0.2 
Di chnaewence +16) +53 | —0.1 +0.1 | +1.9 | —1.1 | —0.1 
aaa +16 | +6.9 c c —2.0 | +08 c 
Washington, D. C...-| +1.7 | +54) +03 | —02 | —04/| +0.3 | —0.1 
East South Central: 
Birmingham. - ~~. ----- +12) +46) —03 | +0.1 | +05! +02 c 
a +1.8 | +7.2 ec |-—0.1 | +0.9 | +0.8 | —0.1 
eS +0.9 | +2.7 | —0.1 b +18) +03) +0.1 
West South Central: 
SS +18 | +6.2 | +0.2 | —0.3 | +34] +03 | —0.2 
New Orleans. ....-..-- +18 | +55 | —04/ +02) —0.7/| +04 b 
Mountain: 
tithes enenenda b —0.6 | +0.2 | +0.1 | —1.0/} +03 | +0.7 
Pacific: 
Los Angeles.......... +04) +2.2| +03 | —0.2 | —3.6 0.1 | —0.1 
Portland, Ore. ......- +0.8 | +2.7 b +0.2 | +10) +03 c 
San Francisco. .....- +1.7 | +60 | +0.2 | +0.1 | —2.0/} +04 c 
Ps Sodnsctvecees +0.9 | +40 c —0.2|—1.5)| +0.5 c 
Average: 32 large cities of | | 
the United States _____ +1.2 |a+3.6 b c +08 | +03!) +0.2 




















a Includes 51 cities. b Increase less than 0.05%. c Decrease less than 0.05%. 


da No change. 

TABLE II—INDEXES OF COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 32 CITIES OF 
THE UNITED STATES, BY GROUPS OF ITEMS, SEPT. 15, 1939 

(Average 1923-25—100) 






































House- 
All Cloth- Fuel |furnish-| Miscel- 
Area and City Items | Food ing Rent and ing | laneous 
Tight | Goods 
New England 
| ew 82.7 75.9 85.0 75.3 86.2 81.5 98.6 
Portland, Me.......- 85.0 78.8 82.1 76.7 81.2 90.6 | 103.6 
Middle Atlantic: 
B tit nents Ghar mal 84.2 78.7 80.1 73.3 95.8 89.5 98.8 
 . Sen. 85.0 83.1 78.6 77.9 84.4 78.3 | 100.1 
Philadelphia. .......- 81.9 80.3 76.2 69.4 79.6 81.8 97.2 
in thee wees 81.6 76.0 80.7 70.5 | 100.9 83.0 96.0 
eee 81.5 76.7 82.7 71.3 73.0 85.7 96.4 
East North Central: 
3 78.7 78.4 74.0 60.3 90.1 75.0 99.8 
Cinginmeti........... 85.5 77.9 81.0 76.4 95.8 93.5 | 101.2 
Cs ossrecteecs 85.8 79.0 84.2 69.1 | 112.6 79.3 | 103.6 
Tea 78.7 75.0 80.7 66.2 77.5 81.8 94.5 
Peer 81.4 78.3 79.2 66.3 83.1 88.5 93.4 
West North Central: 
Kansas City.._.....- 82.7 81.3 80.9 61.3 81.0 79.4 | 101.8 
Minneapolis... ...._- 84.1 83.5 79.1 72.3 88.6 88.5 96.2 
| it dataccnees 83.8 84.6 82.3 58.1 87.1 90.4 | 102.7 
South Atlantic 
ae nn 6 Scttimet 79.9 73.1 83.3 64.8 71.6 89.0 94.9 
Baltimore... .......- 86.3 84.0 81.8 76.1 80.5 83.7 | 103.8 
Jacksonville. .......- , 80.1 79.1 80.4 59.3 87.6 81.4 90.2 
EE 84.9 77.8 87.5 64.8 80.6 86.1 | 104.2 
Richmond. .........- 83.4 724 89.4 73.4 82.5 89.5 99.1 
a ion te han cn nk 81.5 80.8 83.6 64.2 81.0 87.7 91.4 
Washington, D. C....| 87.4 82.6 82.9 86.5 81.8 90.0 99.8 
East South Central: 
Birmingham. --......- 76.7 68.0 86.4 59.5 73.8 81.5 93.9 
Dé bneatabenan 81.7 76.7 87.0 62.4 86.1 94.2 95.2 
eee 83.0 76.2 88.4 67.4 | b70.2 89.0 98.0 
West South Central: 
| Pa ae 82.8 79.7 76.8 74.3 75.9 92.6 94.4 
New Orleans... ...... 84.8 86.1 80.2 73.8 72.9 93.8 93.1 
Mountain: 
ni th inciuievinkadeaihce b82.3 81.8 77.9 64.5 74.5 89.0 | b98.9 
Pacific: 
Los Angeles........- 78.1 71.5 86.0 55.0 78.6 82.9 94.6 
Portland, Ore_-....-.- 83.5 81.2 81.4 61.8 83.5 85.2 | 100.1 
San Francisco. ....._- 88.2 82.9 92.2 74.0 77.3 89.1 | 105.1 
SE 87.8 81.8 89.0 70.7 94.4 90.6 101.8 
Average’ 32 large cities of 
the United States_____ 82.7 | a79.0 81.0 69.5 86.1 83.5 98.7 
(Average 1913—100) 
Average: 32 large cities of 
the United States_____ 144.2 |a125.3 | 145.3 | 113.1 | 159.6 | 175.0 | 196.8 





a Includes 51 cities. b Corrected indexes for June 15, on the 1923-25 base 
Mobile—*Fuel and light,” from 69.4 to 68.9; Denver—*Miscellaneous”’, from 98.8 
to 98.2; “all items,”’ from 82.4 to 82.3. 


~ 

Electric Output for Week Ended Dec. 9, 1939, 11.5% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 

estimated that production of electricity by the electric light 


and power industry of the United States for the week ended 
Dec. 9, 1939, was 2,585,560,000 kwh. The current week’s 


output is 11.5% above the output of the corresponding week 
of 1938, when production totaled 2,318,550,000 kwh. The 
output for the week ended Dec. 2, 1939, was estimated to 
be 2,538,777,000 kwh., an increase of 11.1% over the like 
week a year ago. 
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PERCENTAGE INCREASE FROM PREVIOUS YEAR 

















Major Geographic Week Ended Week Ended | Week Ended | Week Ended 
Regions | Dec. 9, 1939 | Dec. 2, 1939 |Nov. 25, 1939| Nov. 18, 1939 

New England... ._._- 9.7 3.5 19.6 8.3 
Middle Atlantic _----- 8.7 10.4 | 9.5 9.8 
Central Industrial - - - - 14.6 15.1 16.0 13.5 
West Central _------- 5.9 | 9.0 8.8 | 7.5 
Southern States _----- 11.7 13.4 14.0 12.2 
Rocky Mountain- - - -- 8.0 5.6 | 6.4 | 5.4 
Pacific Coast... ---- 8.7 5. 6.8 8.0 

Total United States - 11.5 11.1 13.6 10.7 











DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 











Percent | | 
| Change 
Week Ended 1939 1938 1939 | 1937 1932 1929 
from | 
1938 
a pa 2,465,230, 2,154,449) +14.4 | 2,280,065) 1,506,219) 1,819,276 
SS Sa 2,494,630, 2,182,751; +14.3 | 2,276,123) 1,507,503) 1,806,403 
ce aaa 2,493,993) 2,214,097, +12.6 | 2,281,636) 1,528,145) 1,798,633 
Gee, Besskontoce 2,538,779| 2,226,038) +14.0 | 2,254,947) 1,533,028; 1,824,160 
A i oe ee 2,536,765 2,207,444. +14.9 | 2,202,451 1,525,410) 1,815,749 
SS ape 2,513,688| 2,209,324, +13.8 2,176,557, 1,520,730| 1,798,164 
ees 2,514,350 2,270,296, +10.7 | 2,224,213 1,531,584) 1,793,584 
c  * Sa 2,481,882) 2,183,807) +13.6 | 2,06 °,378| 1,475,268) 1,818,169 
. U€®e la | 2,538,777, 2,285,523) +11.1 | 2,152,643) 1,510,337) 1,718,002 
—UOlUwe ae 2,585,560 2,318,550) +11.5 | 2,196,105) 1,518, 22) 1,806,225 
ee Re ee | 2,332,978 | 2,202,200) 1,563,384| 1,840,863 
"> ae | 2,362,947 2,085,186' 1,554,473) 1,860,021 
SS a ' 2,120,555 ' 1,998,135 1,414,710' 1,837,683 
—__—~<.>_____ 


Petroleum and Its Products—-Texans Oppose Cole Bill 
—Frank Buttram also Attacks Measure—Daily 
Crude Output Nears Record Total—Crude Oil 
Inventories Up Heavily—-Secretary Hull Says Mexi- 
can Talks Continue—Mexico Loses Out in Oil 
Tax Change 

The House subcommittee holding hearings in the field 
on the proposed Cole bill to put the petroleum industry 
under Federal control ran into stormy weather at its Dee.11 
session in New Orleans when two Texas Railroad Com- 
mission members voiced bitter opposition to the bill. 

Jerry Sadler of the Railroad Commission told the members 
of the Congressional subcommittee that ‘‘if we get Secretary 
of the Interior Ickes at the head of this Nation’s oil business, 
we might as well get Hitler over here.’’ Mr. Sadler added 
that “‘the States can manage their own affairs—at least I 
know that Texas can.”’ 

Ernest O. Thompson, Chairman of the Intersate Oil Com- 
pact Commission, and member of the Texas Railroad Com- 
mission, joined his colleague in expressing the opinion that 
Federal control of the petroleum industry was not wanted 
and not needed. Commenting upon California, Lllinois, 
and Oklahoma, which do not have State regulation of oil 
production, Mr. Thompson said that “these States are 
doing all right, but they need State control and they will 
have it sooner or later.”’ 

The control of the Texas oil industry belongs in Texas 
‘“‘as one of our State rights and for the preservation of the 
type of democracy which our forefathers fought and bled.” 
Carrying through the same thought, Mr. Thompson told 
the subeommittee’s members that ‘‘oil is the very economic 
lifeblood of Texas. So naturally, we feel that we would 
be recreant to our trust if we did not jealously guard the 
control of the State of Texas’s greatest asset.”’ 

A blunt warning was given to the Cole subeommittee by 
Commissioner Sadler that “by no means does Texas intend 
to turn over lock, stock and barrel, its rights of sovereignty 
to the Federal Government, and no truer example of giving 
up State’s rights would there be than to turn loose our 
government of nearly 40% of this Nation’s oil production 
and 54% of the known oil reserves.”’ 

Representative Mapes’s statement that control of the 
industry would be cooperative under the Cole bill brought 
forth the inquiry from Mr. Thompson as to whose authority 
would prevail in case of any dispute between the State 
and Federal authorites governing the oil industry. ‘The 
Federal man’s,”” the Congressman replied. To this Mr. 
Thompson answered, ‘““Why, that’s throwing State sov- 
ereignty out of the window. 

In commenting upon the claim of the proposed bill that 
the current setup of control of the petroleum industry is 
dangerous to the welfare of the Nation, Mr. Thompson ad- 
vanced the suggestion to the subcommittee that the Govern- 
ment should purchase oil land for the future neets of the 
United States Army and Navy. Constast theme of Sec- 
cretary ickes’s attempts to place the industry under Federal 
control, it will be remembered, is his contention that Federal 
control is necessary to guard the Nation’s resources for 
possible future needs. 

Speaking at a meeting of the West Central Oil & Gas 
Association in Mineral Springs, Texas, on the same day as 
the subeommittee hearings in New Orleans, Frank Buttram, 
new President of the Independent Petroleum Association of 
America, predicted a “‘dictatorship’’ over the production 
branch of the oil industry would result should the Cole bill 
be passed. 

Making his first appearance as head of the independents’ 
group, Mr. Buttram said, in commenting upon the basis 
claimed for the bill, that present control methods by the 
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States allow of too much waste, that “the ability of the 
industry to find new fields rests upon its freedom from 
bureaucratic restrictions and mandates.” 

An increase of nearly 550,000 barrels in daily average 
production of crude oil during the initial week of December 
brought the Nation’s total to 3,827,350 barrels, as eompared 
with the all-time record of 3,909,000 barrels. The mid- 
week report of the American Petroleum Institute pointed 
out that the sharp rise, which was due to the five-day 
production week in Texas, lifted output far above the De- 
cember market demand estimate of the Bureau of Mines of 
3,619,700 barrels daily. 

Texas alone accounted for more than 500,000 barrels 
of the net increase for the Nation of 537,150 barrels, output 
there gaining 508,350 barrels to hit a daily figure of 1,568,800 
barrels. A gain of 27,700 barrels for Oklahoma lifted the 
daily average there to 436,650 barrels, while California’s 
19,400-barrel increase brought the daily figure there to 
615,300 barrels. Illinois lifted its daily total 6,300 barrels 
to 336,250 barrels, and Louisiana 1,700 to 273,900 barrels. 
Kansas was the only major State to show a reduction, output 
there easing off 15,700 barrels to 161,550 barrels. 

Inventories of domestic and foreign crude oil held in the 
United States continue to expand. Stocks for the week of 
Dec. 2 showed a gain of 2,350,000 barrels, rising to 234,161,- 
000 barrels, according to the Dec. 10 report of the United 
States Bureau of Mines. Domestic crude oil held in storage 
was up 1,715,000 barrels, with foreign crude stocks up 
635,000 barrels. Heavy crude stocks in California, not 
ineluded in the ‘‘refinable”’ stocks, were off 182,000 barrels. 

The Department of State is continuing daily conferences 
with representatives of the American oil companies affected 
by Mexico’s half-billion dollar expropriation of oil properties 
in early 1938, Secretary of State Hill declared at his Dee. 13 
press conference. He refused to give any details but told 
inquirers that the subject was a matter of regular con- 
sultation by letter, telephone and personal interviews. 

The situation arising out of the failure of the Mexican 
Government to make any settlement with the American 
owners of oil properties seized there early last year on Dec. 12 
resulted in the virtual loss to Mexico of benefiting from the 
oil import tax concessions granted by the United States 
to producing areas under the reciprocal trade agreement 
with Venezuela. 

The agreement provides for a reduction in the import 
tax on crude oil, topped crude and fuel oil derived from 
petroleum, including fuel oil known as gas oil, from % cent 
to 14 cent per gallon an an annual quota of imports not in 
excess of 5% of the total quantity of crude petroleum pro- 
cessed in United States refineries during the preceding 
ealendar year. Imports above the quota, of course, will 
be subject to the regular tax of 1% cent per gallon. 

Covering the period from Dec. 16, when the trade agree- 
ment becomes effective, a tariff quota equal to 1-12th of 
the amount has been provided and divided among the 
various producing areas as follows: United States of 
Venezuela, 71.9%; Kingdom of The Netherlands \including 
its overseas territory), 20.3%; Republic of Colombia, 4%, 
and other foreign countries, 3.8%. 

Under the terms of the proclamation issued by President 
Roosevelt on Dec. 12, the shares above listed were allocated 
on the basis of proportions of the total imports for con- 
sumption in the United States supplied during the first 
10 months of 1939, the latest period for which statements 
are available. Since Mexican oil imported into the United 
States during this period have dwindled, Mexico failed to 
establish a basis which would permit its includiong among 
the countries designated for participation in the oil tax rate 
concession. 

Although the proclamation, due to the manner in which 
the allowables were drafted, does not need to mention 
Mexico not does so, action of the Roosevelt Administration 
in shutting off oil from Mexico from participating in the 
tax rate concession won wide approval among oil men. It 
was generally felt that the Administration had gone far 
enough in recognizing Mexico’s right to expropriate properties 
but the persistent failure of the Mexico Government to make 
any payments to the companies affected has aroused a feeling 
of resentment. 

It was reported from Washington late Friday (December 
15) that two of the eleven defendants in the anti-trust cases 
tried in Madison, Wis., had asked the United States Su- 
preme Court not to reconsider its decision affirming Federal 
District Judge Stone’s dismissal of the indictments after a 
jury had returned verdicts of guilty. 

The United States Supreme Court recently affirmed Judge 
Stone’s decision, and the Department of Justice has asked 
that the case be reheard after a Justice has been named to 
take the place of the late Justice Pierce Butler. Counsel 
for B. 8. Reid and C. L. Jones filed a brief as ‘friend of the 
court” in which it was contended that Judge Stone was 
justified in dismissing the indictments. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A P I degrees are not shown) 


Se, Pi scopennssndsbneseda $2 50) Eldorado, Ark., 40............... $1.03 
St a rae 1.25 | Rusk, Texas, 40 and over._....... 1.02 

PE ibessenccabbansecbescs SOT Be Ge awadséccccccenséstbbée 1.03 
Dit tii oonsonnsbadnadabaine Sn Se GONE. cc cccccusbocesotio 1.22 
Western Kentucky............... Sp es, REDON. cecacccemcenckss 1.22 
Mid-Cont't, Okla., 40 and above.. 1.03] Huntington, Calif., 30 and over... 1.05 
Rodessa, Ark., 40 and above.._... 1.25 | Kettleman Hills , 39 and over._.... 1.24 


Smackover, Ark., 24 and over..... -75 
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REFINED PRODUCTS—MOTOR FUEL STOCKS CONTINUE RISE 
—FUEL OIL STOCKS DECLINE SHARPLY—PRICE STRUC- 
TURE IN FUEL OIL MARKETS STRENGTHEN 


Overshadowing all other developments in the refined 
products branch of the industry was the continued rise in 
stocks of finished and unfinished motor fuel which during 
the Dee. 9 week mounted to more than 77,000,000 barrels. 
At the present rate of increase, which reflects in part the 
failure of export demand to show the expected spurt, stocks 
by next spring are expected to be near the 95,000,000- 
barre! mark, dangerously high, according to trade economists. 

The initial week of December saw a rise of 871,000 barrels 
in inventories of motor fuel, according to the American 
Petroleum Institute, which placed the total at 77,196,000 
barrels, which is more than 7,000,000 barrels above the 
abnormally high figure on the comparable 1938 date. Re- 
finery operations showed a fractional loss, dipping 0.6 
point to 80.6% of capacity, with daily average runs of cruce 
to stills off 20,000 barrels to 3,460,000 barrels. 

Refinery operations are contra-seasonally strong, but the 
high rate of activity is necessary in order to build stocks of 
fuel oils. Stocks of residual fuel oils were off 1,092,000 
barrels during the Dee. 9 period, while inventories of gas 
oil and distillate were off 868,000 barrels. Stocks of fuel 
oils, at major East and Gulf Coast points, are under those 
available at the same time last year. 

Tightening of supplies of fuel oil and bunker fuel has 
been reflecting in a steadily firming price structure until at 
week-end all the trade heard rumors of price increases in the 
bulk market. The retail market has failed to reflect in 
full the strength of the wholesale market but the current 
trend indicates higher prices will be seen not too far in the 
future, according to well-informed distributors in the metro- 
politan New York City area. 

In the gasoline markets, both bulk and retail, there has 
been some weakening on the consistent rise in inventories of 
motor fuel. To date, however, such weakness has been 
confined to sectional fluctuations and there has been no 
general weakening in any major marketing area as yet. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cities— 
8td.Oil N.J.$.06 4%-.07 TRE wsacd $.07 %-.08 Chicago...... $.05 -.05% 
Socony-Vac. .06%-.07 andadu .08 4%-.08 % | New Orleans... .064-.07 
T.Wat.Oll. .08%-.08% Shell East’n .07%-.08 | Gulf ports.... -.05% 
RichOill(Cal) .08 4-.08% Tcdenodun 04 
Warner-Qu. .07 4-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 








New York— North Texas.....-- $.04 |New Orleans.$.054-.05% 
(Bayonne) .......- $.051| Los Angeles... .03%4-.05 | Pulse wesonece 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y #(Bayonne)— California 24 plus D New Orleans C_..... $1.00 
B i GVocccecss $1.15 $1.00-1.25| Phila., Bunker C.... 1.45 
Pine deedsedece 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— ‘hi a $.02%-.03 
, . =e 3.04 28-30 D.......- $.053 
Gasoline, Service Station, Tax Included 
z New York........ C.F eR snccceéosced $.166 | Buffalo..........-.- $.174 
s Brooklyn......... 17 | Boston bdadeédédaonbs oS ORMESD. conceccecce *¢ 1. 
z Not including 2% city sales tax. 
a 


Crude Petroleum and Petroleum Products, October 1939 


The United States Bureau of Mines, in its latest petro- 
leum report, stated that the daily average production of 
crude petroleum in October, 1989, was 3,683,800 barrels, or 
78,200 barrels above the average in September. The in- 
crease resulted from gains in practically every State except 
Illinois. The report further showed: 

The largest gain for any States in October was in Louisiana, the daily 
average for which rose 25,500 barrels over September; the next largest 
gain was in Oklahoma, specifically the Oklahoma City field. The surprise 
of the month was a decline in Illinois which, despite a marked gain in 
completions, declined in production from 348,100 barrels daily in Septem- 
ber to 342,000 barrels daily in October, the first decrease since April, 
1937. Most of the producing districts of Texas declined, but the deficit 
was more than made up in East Texas. California’s output held steady 
in all districts, and the gain in daily average was less than 1,000 barrels. 

The gain in production was reflected in increased runs to stills, with 
imports, exports, and the change in stocks remaining relatively unchanged 
from September. Stocks of crude oil declined about 3,700,000 barrels, 
reaching the low point of 230,854,000 barrels on Oct. 31. 

Refined Products 

The yield of gasoline increased from 45.1% in September to 45.3% in 
October, whereas the yield of gas oil and distillate fuel oil increased from 
12.3% to 13.5%. These gains in yield were made at the expense of 
products other than residual fuel oil, the yield of which was unchanged. 

The total demand for motor fuel in October about met expectations, 
but exports were less than expected, making the indicated domestic demand 
higher than had generally been estimated. The domestic demand in 
October was 49,687,000 barrels, or 7% above the demand in October, 1938. 
Exports were 3,443,000 barrels, or 24% lower than a year ago. Despite 
the favorable demand, motor fuel production was at such a high level in 
October that stocks of finished gasoline increased 2,618,000 barrels. 

Slightly less kerosene was delivered to domestic outlets this year than 
last, but the domestic demands for both light and heavy grades of fuel 
oil were up 11%. In addition, stocks of both kinds of fuel oil were 
materially lower than on Oct. 31, 1938. The demand situation for 
lubricants and wax continued strong, and the domestic demand for coke 
registered a material rise. 

According to the Bureau of Labor Statistics, the price index for 
petroleum products in October, 1939, was 54.0, compared with 53.3 in 
September and 53.8 in October, 1938. 

The crude oil capacity represented by the data in this report was 
4,184,000 barrels, hence the opérating ratio was 86%, compared with 85% 
in September and 79% in October, 1938. 











SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 
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Jan.to| Jan. to 
Od., Sept., Od., Od. Od., 
1939 1939 1938a 1939 1938a 
New ey an - 
roduction: 
ae yt bene ab lin bowen 114,198) 108,168) 101,793|1037,559)|1013,426 
ee aT 3,684 3,606 3,284 3,413 3,334 
Natural gasoline. -.--..--------- 4,451 4,132 4,461} 41,038} 42,586 
SN ) 259 225 176 1,898 1,383 
Total production -.....------- 118,938} 112,525) 106,430) 1080,495)1057,395 
Dally average-.-.-.-------- 3,837 3,751 3,433 3,554 3,478 
Imports c: — ‘ 
; roleum: 
me OO” ae 494 531 557 4,271 2,673 
Receipts for domestic use - - - - - 2,605 2,553 2,136} 23,364) 18,520 
roducts: 
> 1,741; 1,230] 1,744] 16,317] 17,175 
Receipts for domestic use - - - - - 464 541 479 5,897 5,963 
Total new supply, all olls....----- 124,242} 117,380) 111,346/1130,344/1101,726 
Dally average. ....------------- 4,008 3,913 3,592 3,718 3,624 
Increase in stocks, al! olls...------ 3,815 6,667 5,915} 42,858) 45,675 
Demand— 
Watel GHEE . oo cdcceccadacsescs 128,057} 124,047) 117,261/1173,202/1096,051 
DO BVGIEED. ccccccccocesccees 4,131 4,135 3,783 3,859 3,605 
Exports c: 
Crude petroleum .........-.----- 6,947 6,925 6,780| 62,094) 66,769 
Refined products. ........-...--- 9,805) 10,797 9,388| 100,536) 96,779 
mestic demand 
a cige iibavevonswoccen 49,687| 49,347| 46,365) 461,588) 436,177 
TEE  coccsonececoossesoece 5,019 5,638 5,185| 47,865) 44,179 
Gas oil and distillate fuels....... 11,365 9,271} 10,206) 103,222; 90,204 
Residual fuel oils......-..------ 28,475| 26,514) 25,624) 260,987] 234,555 
TLACISREES « 0 00 co ccscccccnccce= 2,656 2,207 1,805} 19,861) 17,664 
Wan ccccocecesacccesccccccces 144 116 72 8 863 
Gn eco ccncsscedsnncsccncces 793 433 442 5,864 4,563 
MAGEE, 2. cocccccoccceccccesccce 2,986 3,326 2,620} 23,443) 21,315 
DE csttteibeeseenseocoors 577 1,072 695 7,563 7,478 
GE BB coccccecscccscccscece 5,970 5,609 5,646) 55,462) 55,294 
Miscellaneous. .....-.---------- 173 171 149 1,850 1,487 
ae epewetgeowesesoncs 3,460 3,621 2,284| 22,004) 18,724 
Total domestic demand -. .-..-. 111,305| 106,325} 101,093}1010,572| 932,503 
Dally average. .....--.-.---- 3,590 3,544 3,261 3,324 3,067 
Stocks— 
Crude petroleum: 
Refinable in United States... -- 230,854) 234,555| 277,422) 230,854) 277,422 
Heavy in California --...-....-.-- 14,070; 14,085} 17,143} 14,070) 17,143 
Natural gasoline. -.---..-..------ 5,1 5,891 6,771 5,140 6,771 
Refined products....-.-.-.-------- 261,548) 260,896) 269,336| 261,548) 269,336 
Total all oils. ..........-------- 511,612} 515,427) 570,672) 511,612) 570,672 
Days’ supply ...--------------- 124 125 151 133 158 





a Final figures. b From Coal Economics Division. c Imports of crude as reported 
to Bureau of Mines; all otherimports and exports from Bureau of Foreign and Domes- 
tic Commerce. d Increase. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 



































October, 1939 | Sept., January-October 
1939 Odt., 
Daily | Daily | 1938 
Total | Avge. | Avge 1939 1938 
Arkansas—Rodessa - .--.--.-- 95 3.1 3.1 135 1,181 2,047 
i enwcccesécoces 1,898 61.2 59.4) 1,489) 15,750} 13,107 
Total Arkansas. -......--.- 1,993 64.3 62.5} 1,624) 16,931) 15,154 
California—Kettleman Hills...}| 1,613 52.0 52.3} 1,929) 16,415} 21,913 
Be SER concecaececesos 1,399 45.1 45.0} 1,691} 14,299} 17,381 
Wilmington ........------- 2,671 86.2 86.1| 2,903) 25,904) 28,419 
PR OE ic cccwccccccese 13,416} 432.8) 432.0) 13,900) 130,357) 142,117 
Total California... .-...-- 19,099} 616.1) 615.4) 20,423} 186,975) 209,830 
CEs cccccccescosecccs~ 141 4.6 4.2 125 1,174 1,198 
Did bbenecseneneseosece 10,601; 342.0) 348.1} 2,773} 73,348) 17,011 
BRE cndcccedecosanccosce= 180 5.8 4.7 88 974 820 
Di ntbebascebddensadete 5,456; 176.0) 168.5) 4,835) 49,624) 50,524 
i. paencenasencerens 443 14.3 14.1 526 4,660 4,784 
Louisiana—Gulf coast - ..- . . - - 6,205} 200.1} 176.1) 6,100) 56,173) 55,323 
Bh. «+ ad0nctsneacccces 705 22.8 23.3) 1,036 7,712} 11,655 
Rest of State.............- 1,398 45.1 43.1} 1,356) 13,476] 12,494 
Total Louisiana... -.....-- 8,308} 268.0) 242.5) 8,492) 77,361] 79,472 
Rn on Sétedabocueticss 2,016 65.0 63.2} 1,544) 18,703) 15,612 
MEO nc cc ccccccesecesece 561 18.1 16.8 412 4,870 4,134 
BE Bs oc cdmecasecséons 3,537; 114.1} 101.1) 3,093) 30,428) 29,617 
Dt Pi athikadesqucescesces 448 14.4 14.5 404 4,202 4,245 
Ci iciks smainteancdgc ccna 276 8.9 8.2 278 2,635 2,770 
Oklahoma—Oklahoma City...| 3,329) 107.4 83.6] 3,066) 31,040) 34,832 
Pi idoedceddccacesece dss 3,263} 105.2) 109.1) 3,555] 34,782] 35,373 
Rest of State.............- 7,042} 227.2) 226.8) 7,445] 66,81 77,745 
Total Oklahoma .......-- 13,634) 439.8) 419.5] 14,066] 132,637| 147,950 
Pics cos cccccescese 1,565 50.5 47.0} 1,383) 14,272) 14,736 
Texas—Guilf coast... .......-. 10, 340.8} 344.6) 10,066) 100,782} 95,426 
bb. dkene onde sod 7,396) 238.6) 246.3) 6,303) 65,356) 59,949 
Pt Pt dsccqcececsonss 14,022} 452.3} 411.7) 12,238) 118,881] 128,302 
DDS +o cesccaceshets 165 69.8 64.9} 1,859) 19,552] 19,662 
Dt at guiancosencune 799 25.8 27.1 926 8,222 ,550 
PO assscccccccuss 8,712} 281.0) 306. 8,358| 85,316) 83,584 
i tcnansenease 43,657) 1,408.3) 1,401.1] 39,750) 398,109] 396,473 
Ciné cpnetnoecenon 309 10.0 9.7 320 2,987 3,150 
Wyoming—Salt Creek -_.-_-.-_- 445 14.3 12.8 501 4,465 4,776 
Bah nscndccdscoun 1,506 48.6 51.3} 1,148} 13,121] 11,103 
Total Wyoming-.-------_-.- 1,951 62.9 64.1} 1,649) 17,586) 15,879 
Gand dwn mneesnesccccede 23 7 4 8 83 67 
Total United States..._.__- 114,198! 3,683.8! 3,605.6'101,793'1037 ,559'1013,426 





a Includes Mississippi, Missouri, Tennessee and Utah. 
—_—____ 


Lloyd’s Shipbuilding Statistics for Third Quarter Not 
To Be Issued 

Statistics on world shipbuilding covering the third quarter 
of 1939 will not be issued by Lloyd’s Register of Shipping, 
it was disclosed Dec. 8 at the New York office. Lack of 
official figures caused by the European war is understood to 
be the reason for the discontinuance of the bulletin at this 
time. The last report issued by Lloyd’s covering the quarter 
ended June 30, was given in detail in our issue of July 22 


page 481. ‘ais 
—__—__—_ 


October Natural Gasoline Production 


The production of natural gasoline continued to increase 
in October, 1989, according to a report prepared by the 
tureau of Mines for Harold L. Ickes, Secretary of the 
Interior. The daily average in October was 6,071,000 gal- 
lons compared with 5,785,000 gallons in September. The 








greatest increases were registered in the Panhandle, Okla- 
homa City, East Texas, and Appalachian districts. — 
Although the percent blended in gasoline at refineries 
(8%) was less than a year ago (9%), stocks decreased 
31,542, gallons during the month and totaled 215,880,000 
gallons on Oct. 31, 1939. 
PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 






































Production Stocks 
| Oct. 31, 1939 | Sept. 30, 1939 
Jan.- | Jan.- At | Al 

Od. Sept. Od. Od. Al Plants At Plants 
1939 1939 | 1939 | al938 | Refin- | & Ter-| Refin- |& Ter- 
| eries | minals| eries | minals 
East Coast. ..-- — bias tad »aeet Glee ---| 7,602 “sae 
Appalachian.___| 6,147| 4,492) 54,315) 54,195 462 2,740 672; 4,405 
Ill., Mich., Ky_-| 1,411) 1,195) 11,701) 10,483) 3,486 244 2,352, 361 
Oklahoma. _...- 38,151, 34,531 360,909 392,815 3,108 24,296 3,654) 30,180 
_ _ ae 5,477| 4,552) 47,376) 45,122 42) 1,345 84) 2,150 
, 67,780, 62,770|573,537 568,001, 5,250) 82,896, 5,922, 96,022 
Louisiana. - ~~. -- 8,722) 8,275 74,081; 78,913 126, 1,140 84| 1,125 
Arkansas_.__._. 2,085, 2,122 21,191; 21,118 126 209) 504) 392 
Rocky Mountain| 8,164) 7,414) 73,177| 67,559) 4,914) 2,322) 5,166) 1,957 
California. ..- 50,265) 48,193 507,309/550,406| 73,416, 4,340) 81,270) 3,520 
Te stceens 188,202 173,544| 1723596 1788612) 96,348 119,532) 107,310) 140,112 
Daily aver.| 6,071; 5,785) 5,670) 5,884) ---- coer] 8 coce] 8 esce 

| } | 

Total (thousands 
of barrels)....| 4,481) 4,132) 41,038) 42,586, 2,294 2,846) 2,555) 3,336 
_ m Daily aver-' 145 138 135 140!_—----| ~~~! = e--- 

a Final figures. 
—_——_@—_——_ 


Daily Average Crude Oil Production for Week Ended 
Dec. 9 Gains 537,150 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Dec. 9, 1939, was 3,827,350 barrels. This was a rise of 
537,150 barrels from the output of the previous week, and 
the current week’s figures were above the 3,619,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during December. Daily average pro- 
duction for the four weeks ended Dec. 9, 1939, is estimated 
at 3,631,900 barrels. The daily average output for the 
week ended Dec. 10, 1938, totaled 3,245,100 barrels. Fur- 
ther details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 9 totaled 671,000 barrels, a 
daily average of 95,857 barrels, compared with a daily average of 162,286 
barrels for the week ended Dec. 2 and 141,286 barrels daily for the four 
weeks ended Dec. 9. 

There were no receipts of California oil at Atlantic and Gulf Coast 
ports for the week ended Dec. 9, compared with a daily average of 26,429 
barrels for the week ended Dec. 2 and 13,250 barrels daily for the four 
weeks ended Dec. 9. 

Reports received from refining companies owning 86.4% of the 4,441,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,460,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 77,196,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,027,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a | | 
| B. of M, | | | | 
































| Four 
| Caleu- Week | Change Weeks Week 
| lated State Ended | from Ended Ended. 
| Require- | Allow- | Dec. 9, | Previous | Dec. 9, Dec. 10, 
ments ables 1939 | Week 1939 1938 
(Dec.) | 
Oklahoma....._...- | 437,600 437,600) b436,650, +27,700| 425,500) 425,900 
ian | 168,000) 170,600) b161,550| —15,700) 175,800 147,800 
POOR EERcccccccsce | ee 50, 
| | | 
Panhandle Texas -- - -| | 81,350| +20,200| 75,550' 66,900 
North Texas.._.____ 97,350| +23,250| 87,850! 73,850 
West Central Texas_- 33,150| +8,450| 30,1 30,200 
West Texas......... 268,550, +83,600| 235,050 199,350 
East Central Texas _ _ 98,500| +19,150' 91,110) 88,550 
East Texas...___._- 495,000 + 196,000) 422,000! 371.400 
Southwest Texas... . 241,100 +86,950| 210,250) 226/050 
Coastal Texas... ____ | 253,800, +70,750, 226,350) 212,400 
| "or | 
Total Texas...___- 1,438, 100|c1402 673| 1,568,800) + 508,350 1,378,300 1,268,700 
North Louisiana. ____ | 69,450 —200! 68,800! 76,000 
Coastal Louisiana _ _ _| 204,450 +1,900) 202,200) 183,100 
Total Louisiana...| 255,200} 255,200! 273,900 +1,700) 271,000} 259,100 
Arkansas....._.._._ | 56,100) 69,442} 68,900| —1,350, 69,300! 49,600 
Missiesippi.......... 1,700) +450) 1,350) 
SR cs cededesnes | 315,200) 337,250| +6,300| 332,650|| 207,850 
Eastern (not incl. Ill.)| 104,600) 100,200) —5,550| 102,550 | 
Michigan...._______ | 61,000) | 64,950/ —200) 64,850) 51,900 
Wyoming..._______- | 60,000) | 66,250) —4,000| 68,250) 56,100 
Montana.......__.- | 15,200) | 17,200/ +150) 16,750) 12,850 
Colorado. ._.....__- :200) | 3,900 —100 3,900 3.800 
New Mexico.._____- | 110,000} 111,000) 110,750) _____- | 110,200) 98,000 





; 
Total east of Calif_|3,025,200) |3,212,050 + 517,750/3,020,450 2,581,600 
Ga w2ssacaas 594,500/ 599,000, 615,300/e+19,400, 611,450) 663,500 


__ Total United States'3,619,700) '3,827,350\e+ 537150 3,631,900 | 3,245,100 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
December. As requirements may be supplied either from stock or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b ——, Kansas, Mississippi, Nebraska figures are for week ended 7 a. m. 

c This is the net basic allowable as of Dec. 1 obtained from the best available 
sources and reflects ordered shutdowns for 12 days, namely, Dec. 1, 2, 3, 9, 10, 
16, 17, 23, 24, 25, 30, and 31. Experience indicates that due to allowables granted 
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above net scheduled exemptions and also because of new wells completed, the basic 
net allowable as of the first of the month is always subject to upward revision. 

d Recommendation of Central Committee of California Oil Producers. 

e Dec. 2 production revised upward by 1,000 barrels in California because of 
error in telegraphic transmission. 

-Vote—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. ag 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 

ENDED DEC. 9, 1939 
(Figures in Thousands of Barrels of 42 gallons each) 


























| ! 
Daily Refining | Crude Runs | Gasoline 
Capacity to Stills | Production 
Distria at Refineries 
Potential; Percent | Daily | Percent |Inc. Natural 
Rate Reporting) Average | Operated Blended 
ne 615 100.0 571 | 92.8 | 1,672 
Appalachian............... 166 87.3 | 117 | 80.7 | 441 
Indiana, Illinois, Kentucky - 645 90.7 | 540 | 92.3 2,152 
Oklahoma, Kansas, Missouri 419 | 81.6 256 | 74.9 | z969 
ok, eee 316 50.3 | 120 75.5 484 
» | Saige eaae 1,055 | 90.0 791 83.3 2,664 
Louisiana Gulf__._____.___- 179 97.8 109 62.3 | 280 
North Louisiana & Arkansas 100 55.0 41 74.5 131 
Rocky Mountain___._.___- 118 54.2 48 | 75.0 | 229 
CE Sacer nchenectans 828 90.0 497 | 66.7 | 1,381 
0 86.4 3,090 | 80.6 | 10,403 
Estimated unreported__----_- 370 | 1,624 
*Estimated total U. 8.: | 
BD, De, Bes tik et senetnnin 4,441 3,460 | 12,027 
A Is Seek eda 4,441 | 3,480 | | 12,383 
, | 
*U.8.B. of M. Dec. 9, 1938 ' ' =3,160 ' | yl0,789 
* Estimated Bureau of Mines’ basis. x December, 1938, daily average. y This 


is a week’s production based on the United States Bureau of Mines December, 1938 
daily average. z 12% reporting capacity did not report gasoline production. 
_ — ws I 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED DEC. 9, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 





Stocks of Finished &| Stocks of Gas Oil Stocks of Residual 


























pi Unfinished Gasoline| and Distillates Fuel Ou 
District | 
} , Total At Terms.| At Terms. 
| Total | Finished At in Transit Alt in Transit 
| Finished and Refineries| andin | Refineries| and in 
| Unfin'd | Pipe Lines Pipe Lines 
East Coast........| 17,394 | 18,271| 6,085| 5,402| 4,739| 4,114 
Appalachian... ____ 2,903 | 3,222 | 272 | 143 435 tee 
By Bs Bc. sce 10,591 | 11,115 | 3,812 | 802 2,794 52 
Okla., Kan., Mo...| 6,083 6,339 | 1,713 41 2,494 iat 
Inland Texas. _____ 1,458 | 1,667 | 407 | Poe 1,750 ete 
Texas Guif_______- 9,983 | 11.401 | 5,049 682 6,490 267 
Louisiana Gulf. -.- 2,346 | 2,696 | 1,210 | 24 1,453 268 
No. La. & Arkansas 323 | 405 | 246 | 9 | 576 eae 
Rocky Mountain__ 1,043 | 1,112 153 |---| 420 Bie 
California. ...__._- 14,462 | 15,568 | 8,306 | 1,921 | 59,076 | 22,113 
Reported. _... 66,586 | 71,796 | 27,253 | 9,024 | 80,227 | 26,814 
Est. unreported..... 5,300 | 5,400 810 | peace 2,250 aie 
*Est. total U.S.: | q 
Dec. 9, 1939_...| 71,886 | 77,196 | a28,063 | 9,024 a82,477 | 26,814 
Dec. 2, 1939....| 71,220 | 76,365 | 028,566 | 9,389 | 83,065 | 27,318 
U. 8S. B. of Mines 
* Dec. 9, 1938...' 64,565 ' 70,089! 30,986 ' __.. | 117,271 





* Estimated Bureau of Mines’ basis. a For comparability with last year these 
figures must be increased by stocks “At Terminals, &c.,’’ in California district. 
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Weekly Coal Production Statistics 

The Bituminous Coal Division of the U. 8S. Department of 
the Interior reported that the total production of soft coal 
in the week ended Dec. 2 is estimated at 8,900,000 net tons. 
This is in comparison with 9,010,000 tons in the preceding 
week and 8,663,000 tons in the week of Dec. 3, 1938. 

The U. S. Bureau of Mines in its weekly coal statement 
said that the total estimated production of Pennsylvania 
anthracite for the six working days of the week ended Dec. 2 
amounted to 845,000 tons, or 140,800 tons per day. Com- 
pared with the five-day week of Nov. 25, preceding, the 
daily rate of output decreased 11%. Output in the cor- 
responding week of 1938 (Dec. 3) was 1,214,000 tons. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITTi 

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 

(In Thousands of Net Tons) 





Week Ended | Calendar Year to Date f 


| Dec. 2 |Nov. 25| Dec. 3 
1939 c | 1939d/| 1938 





1939 | 1938 | 1929 











Bituminous Coal—a 


Total, incl. mine fuel__-......... 8,900 9,010| 8,663/352,402 309,778| 489,668 


Be EL, . cccnamochee e1,508; 1,767) 1,444 1,248 1,095) 1,727 
Crude Petroleum—b | | 
Coal equivalent of weekly output. 5,269! 6,116! 5,164'261,265'254,578/211 374 





a Includes for purposes of historical comparison and statistical eonvenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal, assuming 6,000,000 B. t. u. per barrel of ofl and 13,100 B. t. u. 
per pound of coal. c Subject to revision. d Revised. e Average based on 5.9 
days, because Thanksgiving holiday was observed in certain States on Nov. 30. 
f —y of 48 full weeks ending Dec. 2, 1939, and corresponding 48 weeks of 1938 and 
1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 











Week Ended Calendar Year to Date 





Dec.2 Nov.25 Dec.3 





1939 1939 1938 1939 1938 c 1929 ¢ 
Penna. Anthracite— ro ares 
Total, including col- | 
liery fuel a........ 845,000 795,000 1,214,000/ 47,087,000 42,039,000 66,669,000 
Daily average_..___ 140,800 159,000 202,300 168 ,500 150,400 238 ,500 


Commere’l produc’n b 803,000 755,000) 1,153,000 
Beehive Coke— | j 
United States total_..| 63,500 80,400 19,300 1,092,500 792,500| 6,121,100 

Daily average... _. { 10,583' 13,400 3,217) 3,807 2,761! 21,328 


a Includes washery and dredge coal and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


44,733,000 39,937,000 /61,869,000 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 






































Week Ended— 

State Nov. 

Nov. 25; Nov. 18;Nor. 26) Nov. 27; Nov. 23) Aver. 
1939 1939 1938 1937 1929 923 e 

2 2 2 2 8 ~ 
306 305 210 210 284 409 
52 55 75 91 151 100 
135 141 173 177 277 236 
1 1 1 1 s s 

DD Kcendeaeaboktussseninenn 907 990 1,033} 1,120} 1,401 1,571 
+s ennbaetnmhekbe made: 369 342 340 362 400 536 
Ds Sikte keine dnenedceocktne ah 68 69 107 96 114 128 
Kansas and Missouri-_.........- 141 138 137 149 157 175 
Kentucky—Eastern............ 742 868 633 568 824 724 
th ch cetsadsatints imecdiis exiles dane 177 174 180 178 326 218 
M EE a ee 35 41 26 30 49 35 
MP ithecrdéiatnsnchatacel 5 9 15 12 17 26 
EAE LES A TS 63 69 84 80 88 83 
SD Ps 6s a ciendl wad nine 29 29 32 29 62 62 
North and South Dakota-.---__- 50 59 84 73 856 835 
eee 429 504 407 433 522 764 
Pennsylvania bituminous... -. 2,425} 2,560) 1,728] 1,525] 2,933] 2,993 

is £63 deh tebodsousslua 121 119 o4 102 106 11 
Miiirtséeedbaksbbatbaddbscke 18 19 16 17 18 29 
rs 76 73 93 69 141 112 
Vv RE REE EE he 305 331 258 227 244 217 
. Reyer 31 34 39 40 72 
West Virginia—Southern-a_----- 1,770} 2,104) 1,404] 1,377] 2,021} 1,271 
OS SR 623 682 470 418 742 776 
5 RIFE eterna IN 130 132 140 134 179 184 
Other Western States.c_.._..-- * ° 1 4 s7 85 
Total bituminous coal. -..____ 9,010} 9,850] 7,782) 7,520} 11,173) 10,878 
Pennsylvania anthracite.d_-—___- 795 899 653 957} 1,323) 1,896 
(0 OO eee 9,805| 10,749! 8,435! 8,477] 12,496! 12,774 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. s Alaska, Georgia, North Carolina and South Dakota, included 
with “Other Western States.” * Less than 1,000 tons. 


— 





November Anthracite Shipments Total 3,329,218 
Net Tons 

Shipments of anthracite for the month of November, 1939, 
as reported to the Anthracite Institute, amounted to 
3,329,218 net tons. This is a decrease, as compared with 
shipments during the preceding month of October, of 
1,003,887 net tons, but when compared with November, 
1938, shows an increase of 161,870 tons. 

Shipments by originating carriers (in net tons) are as 
follows: 


























November, October, November, | October, 
1939 1939 1938 1938 
ee 690,507 891,018 660,969 655,478 
Re Se OUR, on aniwcccndoca 611,926 762,096 648,332 820,216 
Central RR. of New Jersey... ---. 320,702 439,543 209,050 222,408 
Del., Lackawanna & Western RR. 430,949 624,061 484,259 453,814 
Delaware & Hudson RR. Corp- -- 355,182 450,898 276,854 387,078 
Pennsylvania RR...........---- 334,291 418,046 319,776 385,031 
EE Bs nin ck actteeememieathind oda wd 308 ,362 398,523 259,467 256,404 
N. Y. Ontario & Western Ry-_.-.--. 64,247 85,432 150,994 167,731 
Lehigh & New England RR-___- ~~~ 213,052 263,488 157,647 170,518 
0 a 2 3,329,218 | 4,333,105 | 3,167,348 | 3,518,678 
a 


Non-Ferrous Metals—Buying of Metals for Domestic 
Account Quiet—London Lifts Tin Restrictions 

“Metal and Mineral Markets,” in its issue of Dec. 14, 
reported that quiet prevailed in non-ferrous metals during 
the last week. Domestic quotations for copper, lead, and 
zine remained unchanged. Export copper was easier, and 
tin declined moderately. The Ministry of Supply removed 
the British price restrictions in tin, which brought out freer 
offerings of the metal in the East. The question of revis- 
ing the fixed prices on other metals produced in the British 
Empire has not been considered, and hope of a free market 
in London for copper, lead, and zinc for the duration of the 
war remains slim. The publication further stated: 

Copper 

New business in the domestic market for copper was quiet during the 
last week, sales for the period totaling 5,645 tons. Sales for the month 
to date amounted to 15.006 tons. Though demand has diminished, there 
was little nervousness over the stability of the domestic quotation so far 
as December and January metal was concerned. The price held at 12%c., 
Connecticut Valley. 

Domestic production at present is running at the rate of 72,000 tons in 
mine output and about 12,000 tons in custom smelter output, according to 
private estimates. 


The export quotation showed further unsettlement. On prompt and 
near-by business, sales were noted at prices ranging from 12.75c. to 13c., 
f.a.s., whereas on forward material 12%c. has been done. 

Lead 

Sales of common lead during the last week totaled 4,660 tons, against 
7,425 tons in the previous week. The let-down in buying was welcomed by 
most producers, as it points to a healtier relationship between supplies 
and deliveries in the near future. The price situation remains firm. It 
now looks as if stocks of refined lead were reduced by at least 15,000 tons 
during November, as shipments came close to 60,000 tons for that month. 
Shipments to consumers during December are expected to drop appre- 
ciably. 

Quotations continued at 5.50c., New York, the contract settling basis of 
the American Smelting & Refining Co., and at 5.35c., St. Louis. 

Zine 

The position of zinc was unchanged during the last week, with metal 
available in fair quantity on the 6c. basis for Prime Western, St. Louis. 
Sales for the calendar week ended Dec. 9 in the common grades amounted 
to 1,318 tons, against 1,686 tons in the preceding week. 
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The November statistics of the zinc industry showed that stocks were 
reduced to the low level of 61,522 tons (all grades), or 10,883 tons less 
than the quantity on hand a month previous. Shipments during November 
came to 64,407 tons, against 73,327 tons in October and a monthly aver- 
age for the first 11 months of 49,591 tons. 

Zine concentrate was lowered $5 per ton in the 
reflecting the recent reduction in the price of zinc. 

Tin 

Offerings of tin from Singapore increased soon after the price restric- 
tions were lifted and prices here actually eased during the last week. 
A fair tonnage was sold on Tuesday, but otherwise the New York market 
presented a quiet appearance. 

Straits tin on spot settled at 51c., with December also at 51c., January 
at 50%c., February at 49%c., and March at 48%c. 

London quotations for tin advanced sharply on Dec. 11, following the 
removal of price restrictions by the Ministry of Supply. The uplift, how- 
ever, only brought the London market in line with the world price of tin. 
At the £230 per long ton basis, fixed on Sept. 17, tin in London was at 
the equivalent of 40c. per pound, owing to the drop in sterling. In 
moving up to £271 on Monday (Dec. 11), the dollar equivalent was 
established at about 47%c. The fact that production quotas by the 
signatory countries for the first quarter of 1940 has been revised upward to 
120% of standard tonnages, an increase of 20% from the figure named a 
week ago, caused sentiment here to remain anything but bullish on near-by 
tin, notwithstanding the removal of price restrictions. Consumers of tin 
in this country at present are more concerned about shipping conditions 
than production quotas. 

Chinese tin was scarce on spot and prices were nominally as follows: 
Dec. 7, 49.500c.; Dec. 8, 49.250c.; Dec. 9, 49.250c.; Dec. 11, 49.500c. ; 


Tri-State district, 

















Dec. 12, 49.500c.; Dec. 13, 49.500c. 
DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
Electrolytic Copper Stratts Tin Lead Zinc 
Dom.,Refy.,Erp., Refy.| New York | New York, St. Louts | St. Louts 

i novos 12.275 12.800 51.250 5.50 5.35 6.00 
es Weeéee 12.275 12.800 51.125 5.50 5.35 6.00 
| 3 ae 12.275 12.700 51.000 5.50 5.35 6.00 
3s = 12.275 12.700 51.125 5.50 5.35 6.00 
 ) a 12.275 12.700 51.250 5.50 5.35 6.00 
| aa 12.275 12.700 51.000 5.50 5.35 6.00 
Average - - 12.275 12.733 51.125 5.50 | 5.35 | 6.00 

















Average prices for calendar week ended Dec. 9 are: Domestic copper f. o. b. 
refinery, 12.275c.; export copper, 12.833c.; Straits tin, 51.542¢c.; New York lead, 
5.500c.; 8t. Louis lead, 5.350c.; St. Louis zinc, 6.000c.; and silver, 34.750c. 

‘rhe above quotatious are “*"M. & M. M.'s" appruisal of tue major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the ~ ag of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is 
delivered at consumers’ piants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Dec. 7 and 8, spot 
and three months, £230; Dec. 11, spot £271; three months, 
£268; Dec. 12, spot, £272; three months, £268, and Dec. 13, 
spot, £266; three months, £26314. : 
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United States Steel Corp. Shipments Higher in 
November 


Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
November, 1939, amounted to 1,270,894 tons. 

The November shipments compare with 1,218,545 tons in 
the preceding month (October), an increase of 52,349 tons, 
and with 679,653 tons in the corresponding month in 1938 
(November), an increase of 591,241 tons, or 87.0%. 

For the year 1939 to date shipments were 9,347,866 tons 
compared with 5,931,164 tons in the comparable period of 
1938, an increase of 3,416,702 tons, or 57.6%. 

In the table below we list the figures by months since 
January, 1985: 

TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
































Month Year 1935 | Year 1936 | Year 1937 | Year 1938 | Year 1939 
ELEN: 534,055 721,414 | 1,149,918 518,322 789,305 
February..........- 582,137 676,315 | 1,133,724 474,723 | 677.994 
Plitintennencien 0 783,552 | 1,414,399 | 672,199 | 767.910 
SERRE aaa 691,728 979,907 | 1,343,644 501,972 701 459 
il dcamubtnigwedinl 598,915 984,097 | 1,304,039 | 465.081 723,165 
iit cnasénccabial 578,108 | 886,065 | 1,268,550 78.057 733,433 
RSENS 547,794 950,851 | 1,186,752 441,570 | 676.309 
i i ii 624,497 923,703 | 1,107,858 558,634 | 803.822 
September....._.._- 614,933 | 961,803 | 1,047,962 577,666 985.030 

inl. dihaodecud 686,741 | 1,007,417 792,310 | 963,287 | 1,218 445 

November.......__- 681,820 2,643 | 587,241 679,653 | 1,270,894 
Sisiipiabacs 661,515 | 1,067,365 | 489,070 | 694.204 
Yearly adjustment. |—(23,750) |—(40,859) |—(77,113) |+ (30,381) 
Total for year... _- 7.347.549 '10.784,273 '12,748.354 | 6.655.749 

—_——<>___ 
Steel Ingot Rate Lower—Moderate Decline In New 
Business 


The Dee. 14 issue of the “Iron Age” reported that although 
new steel business is being received by the mills in gradually 
diminishing volume, backlogs are still heavy. On sheets, 
stri and bars in particular many of the mills are quite 
solidly booked through January and February. The “Iron 
Age”’ further stated: 

A two-point decline in ingot production to 9114 % for this week is partly 


ue to furnace repairs and partly to a relaxing of pressure in some steel roll- 
a 
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ing departments brought about by a moderate falling off in specifications 
and the cumulative effect of recent heavy production and shipments. 

While evidence is still lacking of burdening inventories in the hands of 
consumers and distributors, itis apparent that users are less concerned about 
future supplies than they were a month or two ago. In scattered instances 
requests have come to the mills to defer until January shipments that were 
originally scheduled for December. 

With speculative factors removed from the market by the virtually un- 
changed price structure, a closer balance between production and con- 
sumption is likely to be arrived at in the coming few months, during which 
time the trend of operations may be slightly downward. However, the 
size of backlogs for the first quarter precludes the possibility of a sharp de- 
cline. In some steel quarters the view is held that new buying will be 
relatively light until late January or February, when another buying move- 
ment for the second quarter is expected. Present volume of new business 
is estimated by some companies as equal to 65 or 70% operation, but there 
may be a further recession in the next few weeks owing to year-end inventory 
considerations. 

Operations are slightly lower in the Pittsburgh, Chicago, Eastern Penn- 
sylvania, Buffalo and Southern Ohio districts and have dropped quite 
sharply (12 points) in the Wheeling-Weirton area, while small gains have 
occurred in the Youngstown and Cleveland-Lorain districts. Tin plate 
production, which has been virtually at capacity, has declined two points 
to 96%. 

A further relaxation in the pressure on the mills would be welcomed by 
steel companies so that they can catch up on deliveries and perform needed 
repairing of equipment. 

Prospects for 1940 will be enhanced to the extent that foreign business 
comes to the United States, it being indicated that domestic business alone 
might not produce a high rate of operations throughout the year. Great 
Britain reports a heavy export demand for steel, while inquiries here are 
also substantial. 

Further price announcements for first quarter include the reaffirmation 
of bolt and nut prices except a change on cold punched, hot pressed and 
semi-finished nuts in which a new classification has been created. Prices 
of low-carbon ferrochrome have been raised Ic. a Ib., but quotations on 
ferromanganese and other alloys have been reaffirmed. 

A decision on Lake Superior iron ore prices for the 1940 season may be 
arrived at earlier than usual owing to the issuance of an inquiry by the 
Ford Motor Co. for 200,000 to 250,000 tons of ore some months in advance 
of its usual appearance. 

Most of the pig iron producers are not making formal announcement of 
first quarter prices, which are unchanged, but are booking business for that 
period. A fair volume of contracting has been done, but there is no strong 
rush to buy. Shipments, however, continue in good volume, though they 
may fall below those of November. 

A new high record in steel ingot production was attained in November, 
which had a total of 5,462,616 gross tons of open hearth and Ressemer 
steel compared with 5,393,821 tons in October, both months having ex- 
ceeded the previous high record of 5,286,246 tons in May, 1929. 

Automobile production may make a fourth quarter record. If the present 
high volume of assemblies, which last week totaled 115.488, is maintained 
to the end of December, the fourth quarter tota] will be the best for that 
period in the industry's history. The December total would also be the 
best, with the exception of 1936. Automobile sales continue at high levels. 
Whether takings of steel will be as large in the first quarter asin this quarter 
is still in doubt, but representatives of the industry, testifying in Wesh- 
ington last week, stated that there are no Jarge accumulations of steel in 
automobile plants. 

Scrap prices have declined further in some districts, but there are in- 
dications, particularly at Pittsburgh and Chicago, that the bottom of the 
decline or close to it may have been reached. There has been some weak- 
ness at Philadelphia, caused largely by a backing up of export shipments 
for which there were no available boats, but this situation may be reversed 
this week as shipments abroad are resumed. A large surplus production 
of scrap in Detroit has caused weakness there. The ‘‘Iron Age’’ scrap com- 
posite price has declined 17c. to $18.08. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Dec. 12, 1939, 2.26le. a Lb. {Based on steel bars, beams, tank plates, 





Cus Gil BO J dcadescantssnéoes 2.261c. wire, rails. black pipe, sheets, and hot 
C0 Sls hs oc ecccacenstcbes 2.236c. rolled strips. These products represent 
Gay Fee Be ob encccacensecnss 2.286c.| 85%. of the United States output 
Htgh 
ee a ee 2.286¢. Jan. 3 2.236c. May 16 
SS ee ree 2.512c. May 17 2.2lle. Oct. 8 
SET bh a0ne0Cesevencbdebbentcosebane 2.512c. Mar. 9 2.249c. Mar. 2 
Ss attnttttecastancnittaoeseuiumaal 2.249¢. Dec. 28 2.0l6ce. Mar. 16 
RCSA SR SOE A” & 2.062c. Oct. 1 2.056c. Jan. 8 
SR re ae ee re He 2.118¢. Apr. 24 1.945¢. Jan. 2 
Dl ndbdethbnnd dnbbewbadesenadenbal 1.953¢e. Oct. 3 1.792c. May 2 
Sieecaans  REREEREREL FE ABT IE 1.915¢. Sept. 6 l.s7Uc = Mar. 15 
Pig Iron 
Dec 12. 1939, $22.61 aGross Ton {Based on average for basic iron at Valley 
era. $22.61 furnace and foundry iron at Chicago, 
Se 22.61 Philadelphia, Buffalo. Valley, and 
Ce Se i nddécidaccacecnals 20 .61| Southern iron at Cincinnati. 
High Low 
Se ee ere | $22.61 Sept.19 $20.61 Sept.1i2 
Ey th Soden Uicdictiditutsihntycnteeeeniteas dh tani aie eae 23.25 June 21 19.61 July 6 
ST hbdb>éddnboanacuteonsannadiaanaae 23.25 Mar. 9 20.25 Feb. 16 
SSS Pere 19.73 Nov. 24 18.73 Aug. 1l 
eS. AE, ER SESE ee 18.84 Nov. 5 17.83 May 14 
PS a ee ee 17.90 May 1 16.90 Jan. 27 
hs. itiieincatee adh aaline aekmttad us eadinniine 16.90 Dee. 5 13.56 Jan. 3 
RE aS ta 14.81 Jan. 5 13.56 Dee. 6 
Steel Scrap 
Dec. 12, 1939, $18.08 a Gross Ton {Based on No. 1 heavy melting steel 
Oe BO. caiutacnansean .--$18.25 { quotations at Pittsburgh, Philadelphis, 
CP Be Bin occnnsontenceees 19.83 and Chicago. 
| i SSS ae 14,92 
High Low 
EE ee $22.50 Oct. 3 $14.08 May 16 
Dit. cdcnndduddbedaundonbueteanatiak 15.00 Nov. 22 11.00 June 7 
i Sea es ee ee ee 21.92 Mar. 30 12.91 Nov.10 
3 12.67 June 9 
10.33 Apr. 29 
9.50 Sept.25 
6.75 Jan. 3 
643 July 5 





The American Iron and Steel Institute on Dec. 11 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 91.2% of 
capacity for the week beginning Dec. 11, compared with 
92.8% one week ago, 93.5% one month ago, and 57.6% one 
year ago. This represents a decrease of 1.6 points, or 1.7%, 
from the estimate for the week ended Dec. 4, 1989. Weekly 
indicated rates of steel operations since Nov. 7, 1938, follow: 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets on Dec. 11, stated: 

Moderation in forward buying of steel products is more pronounced, and 
orders are falling slightly behind shipments. 

This reversal, expected for several weeks, is without effect on deliveries, 


although unfilled orders are declining gradually. Steelmaking last week 
was unchanged at 94%, despite brief fluctuations in output for furnace 
repairs. 

Backlogs for prompt shipment are sufficient to maintain ingot output 
near its present rate into next quarter, with deliveries on some products 
extending into February. Since many buyers already are well covered 
four to six weeks ahead, the tapering in forward commitments is regarded 
as natural, particularly since prospects for stable prices the next few 
months are relatively good. 

Consumer inventories have been enlarged the past 10 weeks to a level 
more commensurate with the higher rate of metalworking operations, 
consequently future steel demand would be expected to be lighter even 
with sustained consumption. Buyers apparently either do not regard 
present stocks as excessive or are not concerned with reducing them 
during the approaching inventory-taking period, since requests for deferred 
shipments are relatively few. 

For the second successive month ingot production has established an 
all-time record. November stands as the new peak with 5,462,616 gross 
tons, or 176,370 tons more than the best 1929 figure, attained in May 
that year. Correspondingly heavy output of rolled products the past few 
weeks is becoming reflected in better deliveries on some products. Febru- 
ary shipment generally is asked on bars, rods and wire, but certain grades 
of sheets are available within four to six weeks, in some instances sooner. 
Structural shapes are obtainable on fairly short notice. 

Shapes and concrete reinforcing bars are in lighter demand than most 
other products. Awards are smaller than a year ago, when there was a 
rush to complete contracting for Public Works Administration projects. 
Part of the current lull is seasonai, but it also reflects the urgency with 
which pending and contemplated work was closed a few weeks ago in 
anticipation of higher steel prices and delayed deliveries. The outlook 
for early 1940 in building and heavy engineering construction is regarded 
as favorable; meanwhile fabricators’ backlogs are declining. Outstanding 
in p@ding structural business is 17,000 tons for the Pitt River bridge, 
California. 

The automotive industry is back among the leaders in steel consumption. 
Assemblies last week spurted nearly 22,000 units to a new high for the 
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year at 115,488. This is 15.5% larger than a year ago and within 
striking distance of the best weekly. pace ever attained in the fourth 
quarter—124,000 units in December, 1936. Practically all of last week’s 
gain was furnished by the reopened Chrysler plants. 

Farm equipment builders are busy, spurred by a marked upturn in 
sales this fall. Continued improvement over the past fiscal year is 
forecast. 

Railroads are accounting for heavy steel shipments both directly to car 
shops and to equipment builders, but new orders for track material and 
freight cars are scant. Locomotive buying has been more prominent 
lately, five roads placing contracts for a total of 17 Diesel-electric and 
seven electric units. 

Scrap prices are declining more slowly, following a sharp drop which 
almost matched in abruptness the September rise. Signs of a leveling off 
in quotations are appearing in some districts. Last week the price 
composite was down 338c. to $18, lowest in three months. 

Leading ferroalloy sellers have reaffirmed base prices for next quarter, 
with the exception of chrome alloys, on which an increase of about 5% 
will be made. Pig iron producers generally are accepting first quarter 
business at unchanged prices, except for the $1 advance now effective on 
silvery iron, as announced a week ago. Firmmness rules finished steel 
quotations, the composite continuing $56.10, compared with $56.50 a 
year ago. 

Steady schedules were maintained last week in leading steelmaking 
areas. Pittsburgh and Chicago both held at 94%, with eastern Pennsyl- 
vania at 88. Youngstown was up 1 point to 93; Detroit rose 3 points to 
96, and St. Louis increased 2 points to 83. Reductions were 3 points to 
90 at Buffalo, % point to 89% at Cleveland, and 10 points to 90 in New 
England. Unchanged districts also included Wheeling at 98, Birmingham 
at 94, and Cincinnati at 80. 


Steel ingot production for the week ended Dee. 11, is 
placed at 92144% of capacity, according to the “Wall Street 
Journal” of Dec. 14. This compares with 94% in the previous 
week and 94144% two weeks ago. The “Journal” further 
stated: : 

U. 8. Steel is estimated at about 91%, against 92% in the week before, 
and 93% two weeks ago. Leading independents are credited with 93%, 
compared with 95% in the preceding week and 9544 % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8S. Steel Independents 
6. cis diss Cea DD | @ibvengeg | Gh meg 3s —3 
7 aeeg erage ne | oOo 55 —1% 63% — % 
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The Week with the Federal Reserve Banks 

During the week ended Dec. 13 member bank reserve 
balances decreased $329,000,000. Reductions in member 
bank reserves arose from increases of $407,000,000 in 
Treasury deposits with Federal Reserve banks, $19,000,000 
in money in circulation and $7,000,000 in Treasury cash 
and a decrease of $25,000,000 in Reserve bank credit, offset 
in part by increases of $56,000,000 in gold stoek, $5,000,000 
in Treasury currency and a decrease of $67,000,000 in 
non-member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on Dec. 13 were estimated 
to be approximately $4,850,000,000, a decrease of $300,000,- 
000 for the week. 

The statement in full for the week ended Dec. 13 will be 
found on pages 38 8 and 3829. 

Changes in member bank reserve balances and related 
items during the week and the year ended Dec. 13, 1939, 
were as follows: 

Increase (+) or Decrease (—) 


Since 
Dec. 13,1939 Dec.6,1939 Dec. 14, 1938 
x 


x $ 

i Mn... a ob aki sbubad 8,000 ,000 he mihaen + 1,000,000 
i aie a? Sad OP eawase istws -1,000,000 
U. 8. Govt. securities, direct and 

I inna ttn tnsininte matinee tite Pe — 52,000,000 
Industrial advances (not includi 

$11,000,000 commit’ts— Dec. 13) 11,000,000 pa ae — 5,000,000 
Otoer reserve bank credits _____-__-- 12,000,000 —24,000,000 —1,000,000 
Total Reserve bank credit_______ 2,543,000,000 25,000,000 —57 ,000 ,000 
ES, D5 ER EE STO 17,464,000,000 + 56,000,000 +3,084,000,000 
Treasury currency _-._...---.--- .... 2,954,000,000 +5,000,000 +170,000,000 
Member bank reserve balances _--_. 11,288 000,000 —329,000,000 + 2,254,000,000 
Money in circulation. ___.....--- .. 7,564,000,000 + 19,000,000 + 706,000,000 
SN Gn dcbccenteséscagce 2,398 ,000 ,000 +7,000,000 253,000,000 
Treasury deposits with F. R. banks. 753,000,000 + 407,000,000 + 340,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts_-_-___-_- _... 959,000,000 —67,000,000 + 150,000,000 

—_—_———__ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 





—— 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dellars) 











New York City ————-Chicato— 
Dec. 13 Dec.6 Dec. 14 Dec. 13 Dec.6 Dec. 14 
1939 1939 1938 1939 1939 1938 
Assets— $ $ $ $ x 
Loans and investments—total.. 9,228 9,003 7,876 2,055 2,034 1,916 
OS Rae = 3,165 3,003 3,088 598 570 531 
Commercial, industrial and 
agricultural loans __-----._- 1,711 1,703 1,408 390 389 343 
Open market paper__.-.---.--- 115 112 135 19 19 18 
Loans to brokers and dealers _ 638 507 695 57 28 37 
Other loans for purchasing or a 
carrying securities... - 175 172 199 66 67 68 
Real estate loans_._.....-._-_- 113 112 119 14 14 12 
Loans to banks_.._..---- ws 34 22 111 wane ae és h 
CS ae 379 375 421 52 53 53 
, i ayer 564 571) { 43 50, 
Se Ten ncdeicssssece 837 833+ 2,861 +221 234 - 946 
United States bonds _-_....-.--- 2,224 2,167) [680 669) 
Obligations guaranteed b 
United States Govevament. ~. Sa 1,222 826 173 173 114 
ee 1,209 1,207 1,101 340 338 325 
Reserve with Fed. Res. banks... 5,244 5,452 4,101 1,186 1,161 935 
GO GG okt bnadedercse4 - 94 85 77 46 43 38 
Balances with domestic banks _- 90 80 77 256 242 210 
Other assete—net........-....- 373 371 457 49 49 54 
Liabiltttes— 
Demand deposits—adjusted.... 8,447 8,416 6,884 1,837 1,820 1,643 
Te Ge... sccéaiaunce seas 662 658 601 502 502 469 
United States Govt. deposits __- 49 50 115 8&3 63 62 
r-bank de its: 
ey ee A — Saw _. 8412 3,415 2,703 901 874 694 
Foreign banks. .......-..---- 679 669 442 Ss 9 9 
SIGUE. co ccdveseseccce " anes now énde bees odes oseo 
Ouber liabilities. enbutboane dh 299 301 356 17 16 18 
Capital account... .-..---- 1,481 1,482 1,487 244 245 258 
ed 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Dec. 6: 


3790) 


The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Dec. 6: <A decrease of $148,000,000 in demand deposits—adjusted, an 
increase $43,000,000 in deposits credited to domestic banks, and a 
decrease of $44,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industria] and agricultural loans declined $3,000,000, and 
loans to brokers and dealers in securities declined $10,000,000. 

Holdings of United States Treasury bills increased $15,000,000. Hold- 
ings of Treasury notes declined $11,000,000. Holdings of United States 
Government bonds increased $22,000,000 in New York City and $7,000,000 
Holdings of obligations guaranteed by the 
$7,000,000. Holdings of ‘“‘other 


at all reperting member ‘banks. 
United States Government increased 
securities’’ declined $5,000,000. 

Demand deposits—adjusted declined in all 
creases being $43,000,000 in New York City, $17,000,000 in the Boston 
district, $15,000,000 each in the Cleveland and Atlanta districts, and 
$14,000,000 each in the Philadelphia and San Francisco districts. The 
aggregate decrease was $148,000,000. Time deposits increased $5,000,000. 

Deposits credited to domestic banks declined $30,000,000 in New York 
City, and increased $10,000,000 in the Boston district, $9,000,000 each 
in the Philadelphia, Chicago and St. Louis districts, and $8,000,000 
each in the Richmond, Kansas City and San Francisco districts, the 
aggregate net increase being $43,000,000. Deposits credited to foreign 
banks increased $4,000,000. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Dec. 6. 


districts, the principal de- 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Dec. 6, 1989, follows: 

Increase (+) 


or Decrease (—) 

Since 

Dec. 7, 1938 
by 


Dec. 6, 1939 Noo, 29, 1939 
Assets— $ 3 
Loans and investments—total____23, 162,000,000 
Loans—total 8 646,000,000 
Commercial, industrial and agri- 
4,.378,000,000 


cultural loans 
Open-market paper_.......... 313,000,000 
650,000 ,0C0 


Loans to brokers and dealers in 
503,000,000 


securities 
1, 187,000,000 


+3,000,000 + 1,712,000,000 
—10,000,000 + 186,000,000 


+ 497,000,000 
—23 ,000,000 


— 188,000,000 
— 68,000,000 
+ 22,000,000 
—88 ,000,000 
+ 34,000,000 

+ 637,000,000 


+ 730,000,000 
+ 159,000,000 


3,000,000 
+ 1,000,000 


— 10,000,000 


+ 4,000,000 
— 2,000,000 
-—3,000 ,000 
+- 3,000,000 
+ 15,000,000 
—~11,600,000 - 
+7,000,000, 
+ 7,000,000 
-8,000 ,000 
—44,000,000 + 2,353,000,000 
+ 46,000,000 

+ 543,000,000 


Other loans for purchasing or 
carrying securities 
Real estate loans 
Loans to banks 33,000,000 
Other loans _ 1,582,000,000 
Treasury bills 726,000,000 
Treasury notes 2,149,000,000 
United States bonds 5,849,000 .00C 
Obligations guaranteed by United 2,415,000,000 
States Government 3,377 ,000,000 
Other securities 
Reserve with Fed. Res. banks_____ 9,748,000,000 
Cash in vault _ 504,000,000 open 
Balances with domestic banks__._ %,030,000,000 — 42 000,000 


Liabilities— 
Demand deposits—adjusted__ 
‘Eee GOUEE, cobwiccedccs 
United States Government deposits 
Inter-bank deposits: 

Domestic banks__._.._._. . 7,937,000,000 

Foreign banks.........- 735,000 ,000 

1,000,000 


Borrowings 
a 


— 148,000,000 + 2,710,000,000 
+ 5,000,000 +110,000,000 
—1,000,000 + 1,000,000 


_. 18,824,060,000 
. 5,237,000,000 
534,000,000 


+ 43,000,000 
+ 4,000,000 


+ 1,639,C00,000 
+ 243,000,000 


Russia Expelled from League of Nations—-League 
Council Acts After Committee Adopts Resolution 
Declaring Soviet Aggressor in Invading Finland— 
Russia not Represented at Council Meeting 


The Councel of the League of Nations on Dec. 14 expelled 
Russia from membership in the League, following the action 
on Dec. 13 of a League Committee of 13 members in adopting 
a@ resolution condemning Russia as an aggressor in the in- 
vasion of Finland. The resolution submitted to the League 
Assembly contained, it is said, the implied reeommendation 
that Russia be expelled, and a report by a subcommittee 
urged League members to give Finland all possible assistance. 
It also suggested that pon-member Nations such as the 
United States might be asked to help Finland. 

It was stated in United Press advices from Geneva on 
Dec. 5, that the Soviet Premier and Foreign Commissar, 
Viacheslav M. Molotov, in a message to the League secretary 
general, Joseph A. C. Avenol, asserted that the convocation 
of the Council to hear Finland’s protest was an insult to the 
Soviet Union. These advices also said: 

He said Finland's protest was illegal, because ‘‘the Soviet Government 
is not at war with Finland and does not threaten it.’ 

He said the Heisinki (Helsingfors) Government, which he called ‘‘the 
former Finnish Government,’’ was without right of League appeai, because 
it had been replaced by the revolutionary ‘‘People’s Republic of Finland,”’ 
set up at Terijoki and recognized by Russia. 


Stating that the development came as Argentina, supported 
by other smaller nations, demanded the expulsion of Russia 
from the League because of its army’s invasion of Finland. 
The same account (United Press Dee. 5) added: 


League delegates gathering for the sessions of the Council, and of the 
Assembly beginning Monday [Dec. 11] believed that Russia, for years a 
leader of collective security efforts, was on the verge of quitting the League. 
When Maxim. M. Litvinov was Foreign Commissar, preceding Molotov. 
he,was the bitterest speaker in the League in condemning Italy’s invasion 
of Ethiopia, the Nationalist revolt in Spain, and Germany's invasion of 
Austria and Czechos!ovakia. 
>) Argentina sent a message to the secretariat demanding Russia's ex- 
pulsion from the League on the ground that the invasion of Finiand was in 
“violation of the League's principles and of the most elementary principles 
of justice and Humanity." Peru and Ecuador were said to have sent 
messages supporting Argentina's proposal, while Dr. Eduardo Santos, 
President of Colombia, wired ‘‘protesting Soviet aggression.” 

Commissar Molotov, in his message to Avenol, described as ‘‘unwar- 
ranted" the convocation of the League Council on the initiative of Rudolf 
Holsti, former Finnish Foreign Minister and now Minister to Switzerland 
and Chief League delegate. 


From Associated Press advices from Geneva Dec. 14 we 
quote as follows regarding the action of the League’s Council: 
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The League Council's vote ousting Russia officially was unanimous, as 
required by the League Covenant, though four nations, including Finland 
herself, abstained from voting, and three were absent from the crucial ses- 
sion which expelled a member for the first time since the League's creation 
in 1919. 

Russia, who joined the League in 1934, was not represented at the League 
meetings. She had refused the League’s offer of mediation of her quarrel 
with Finland. 

Before the vote France declared that she would give the Finns ‘‘all the 
help we can, up to the limit of our own defenses.”’ 

The Council members who, in addition to Finland, abstained from voting 
on the motion to expel Russia were China, Yugoslavia and Greece. Ab- 
stentions, it was stated, do not affect unanimity. 

Moscow was expelled by the Council after the Assembly had condemned 
Russia as an agressor: called upon all members of the League to aid Finland, 
and approved an invitation to non-League nations, such as the United States, 
also to heip the little Republic. 

The Council and Assembly both adjourned after taking action on the 
Russo-Finnish issue. 

The text of the Council resolution read: 

“The Council having taken cognizance of the resolution adopted by 
the Assembly on Dec. 14 regarding the appeal of Finish Government. 

“First, associates itself with the condemnation by the Assembly of 
the action of the U. 8. 8. R. against the Finnish State, and, 

“Second. for reasons set froth in the resolution of the Assembly, by 
virtue of Article 16, paragraph 4, of the Covenant, 

“Finds that by its act, the U. 8S. 8. R. has placed itself outside the 
League of Nations. 

“Tt follows that the U. 8. S. R. is no longer a member of the League,”’ 

Just before the Council voted, Joseph Paul-Boncour, the French delegate, 
declared that although France would give Finland all possible help and 
would vote for Russia’s expulsion, she could not do so without recalling 
past aggressions; and saying that the aggressions which preceded this one 
were what made this one possible. 

He declared that the League is perhaps waking up a little late and referred 
to the frequent condemnations of aggressions made before the Council 
by the former Russian Foreign Minister, Maxim Litvinov. 

He was followed by the British Foreign Under-Secretary, R. A. Butler, 
who also made slight changes in his prepared speech to meet his ally’s 
stand. He emphasized that nothing was so important to the allies as the 
war with Germany. 

The Assembly's resolution was adopted in record time. yore 

Of the 39 States represented at the Assembly meeting, nine abstained 
from voting. They were the three Scandinavian countries, Norway, 
Sweden and Denmark, the three Baltic countries, Lithuania, Latvia and 
Estonia, and Switzerland, China, and Bulgaria. 

Mexico at first was listed among the abstainers in the Assembly voting. 
The Mexican delegate said, however, that he had cast a ballot, but that 
if he had been in the Council voting on the ouster move he would have 
been forced to abstain. 

Finland’s delegate, the white-haired Rudolf Holsti, walked to the tribune 
amid loud applause to express the Finnish prople’s ‘‘profound gratitude.” 


The Argentine delegate, Carlos A. Pardo, delivered his 
country’s note to the League Secretary-General, Joseph A. 
C. Avenol on Dee. 5, according to the Associated Press, 
Geneva advices on that date which stated that the demand 
was dispatched by Argentine’s Foreign Minister, Jose Maria 
Cantilo. I* was also stated that a similar note was sent 
by Uruguay; other South America League members it was 
added were then preparing their demands. 

The text of the report of the League of Nations Committee 
of 13 condemning Russia as an aggressor was given as follows 
in a wireless message Dec. 13 to the New York “‘Times”’: 


The Assembly ,— 

1. ‘hereas, By the aggression that it has committed against Fin and, 
the Union of Soviet Socialist Republics has failed to observe not only its 
special political agreement with Finland but also Article X II of the Covenant 
and the Pact of Paris, 

And Whereas, Immediately before committing that aggression it de- 
nounced without legal justification the treaty of non-aggression that it 
had concluded with Finland in 1932 and that was to remain in force until 
the end of 1945, 

Solemnly Condemns the action taken by the Union of Soviet Socialist 
Republics against the State of Finland, 

Urgently Appeals to every member of the League to provide Finland 
with such material and humanitarian assistance as may be within its power 
and to refrain from any action that might weaken Finland's power of 
resistance, 

Authorizes the Secretary to lend the aid of his technical services in the 
organization of the aforesaid assistance to Finland, 

And Likewise Authorizes the Secretary General by virtue of the Assembly 
resolution of the fourth of October, 1937, to consult non-member States 
with a view to possible cooperation. 

2. Whereas, Notwithstanding an invitation extended to it on two occa- 
sions, the Union of Soviet Socialist Republics has refused to be present 
at the examination of its dispute with Finland before the Council and the 
Assembly, 

And Whereas, By thus refusing to recognize the duty of the Council and 
the Assembly as regards the execution of Covenant Article XV, it has failed 
to observe one of the League’s most essential] covenants for the safeguarding 
of peace and the security of nations, 

And Whereas. It has vainly attempted to justify its refusal on the 
grounds that relations it has established with an alleged government that is 
neither de jure nor de facto the government recognized by the people of 
Finland in accordance with the free working of their institutions, 

And Whereas, The Union of Soviet Socialist Republics has not merety 
violated the Covenant of the League but has by its own action placed 
itself outside the Covenant, 

And Whereas, The Council is competent under Covenant Article XVI 
to consider what consequences should follow from this situation, 

Recommends that the Council pronounce upon che question. 

Russia’s invasion of Finland was noted in our issue of 
Dec. 2, page, 3471. 


- 
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Finland Pays United States $234,693 on War Debt— 
To Be Put in Special Fund—Hungary Makes 
“Token” Payment—Other Nations Default 

Finland again was the only country to make a full pay- 
ment on its war debt to the United States, due yesterday 

(Dee. 15). The regular semi-annual installment of $234,693 

was paid to Secretary of the Treasury Morgenthau by 
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Hjalmar Procope, Finnish Minister. The payment was on 


a debt totaling $8,142,890. 

Hungary made a token payment on Dec. 4 of $9,828, 
representing a portion of the installment of $52,260 due 
Dee. 15. This leaves Hungary owing $2,412,700. The 
other 15 nations owing the United States gave notice that 
they were unable to pay. 

Payments due Dec. 15 totaled $161,167,557 and those 
previously due and unpaid on war debts amounted to $2,269,- 
563 341. 

_In reporting the payment on the Finnish debt, Washington 
United Press advices of Dec. 15 said: 

Mr. Morgenthau said he accepted the payment with gratitude and noted 
that Finland, ‘‘during dark days as well as fair, has never failed to honor 
its obligations.”’ 

“As you know,"’ Mr. Morgenthau continued, ‘‘the President has directed 
me to hold this payment in a suspense account until he can recommend 
to Congress that this money be used for the benefit of the Finnish people. 

“You will be pleased to know, Mr. Minister, that scores of contributions 
have been received from persons wishing to help Finland repay its debt to 
the United States. Since I have no authority to receive these contributions, 
I have arranged, with the consent of the donors, for them to be turned over 
to you.”’ 

Mr. Procope replied: 

*“May I extend through you, Mr. Secretary, Finland ’s deep-felt gratitude 
to the President and the people of the United States. 

“This money we got 21 years ago to help us through a difficult time. 
Now we make this payment in a time of distress, trial and aggression. 

“The Finnish people are fighting for life and the cause of truth, justice 
and democracy. We trust in the support of the believers in freedom and 
democracy in this country and all over the world.”’ 


The plan to set aside the Finnish payment in a special 


fund was reported in our issue of Dec. 9, page 3642. 
——— 


Statement of Condition of Bank for International 
Settlements as of Nov. 30 

The monthly statement of condition of the Bank for Inter- 

national Settlements, Basle, Switzerland, as of Nov. 30 

compared as follows with the previous month and a year 

ago, according to Basle advices to the ‘‘Wall Street Journal”’ 

of Dee. 12 (figures in nearest millions of Swiss franes): 

















Nov. 30 Oct. 31, |Nor. 30 
1939 1939 1938 
Assets— 
Cnt ntti tt pend obeanienntinpambpeenne eee 22.1 17.5 34.0 
RR heii aie: alnilasl a ts: tatlnsca ten snditinn ht cee cdo th tb tp heist tat os 28.7 158 23.2 
Sight funds at interest. _.................... eee 13.8 19.8 
Rediscountable bills and acceptances: 

Commercial bills and bankers acceptances -.--_-__ ~~ 70.9 109.4 158.5 

 ncchancnehedendnae — 88.8 48.5 60.9 
Time funds at interest, not exceeding three months 20.7 26.5 50.1 
Sundry bills and investments: 

Maturing in three months: 
SS eer eee ee ae 23.2 35.4 
SEIT LS PE --| 42.8 64.5 04.0 

Between three and six months: 

Treasury bills ...._____- RAPP | 53.3 50.8 26.8 

Sundry investments - -_ - - _ - joendde — 46.3 27.9 53.4 

Over six months: 

OL) ee senasennsa | 15.9 22.0 45.8 

Sundry investments --_.......-.-.---- ponel 25.5 | 25.6 31.1 
or piadbucéaabévencscucenteuee Cie 5.5 | 62 | 4.5 

Liabilities— } 

Capital dee ae ge : _.| 125.0 | 125.0 | 125.0 

Dt atitbbhoothanibeokpooes 25.1 25.0 24.3 

Long-term deposits.............--- sl 229.6 | 229.6 204.4 
Short-term and sight deposits: | 

Central bank for their own account: | | 
ee ee ee MINN oo « woe bbedaencscaccecs | 1.6 2.6 111.8 
Bac cakattactan- BSR 2E5 aches’ joacaue.) Bs 17.4 15.9 

Central bank for the account of others: 

Ph di cdcnkthise ch abheNesesctas dinbavvatd 1.3 1.5 1.8 
ENE AE A a a pwaieie 1.5 1.6 5.9 
St Pn Ti  ckoncccdoncunwsaneusedee ont 10.3 10.6 9.4 
Miscellaneous items ____._______- ; | 39.1 38.5 45.4 
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Canada’s Importance to Allied Nations as Producer of 
Materials Pointed Out by S. H. Logan of Canadian 
Bank of Commerce—A. E. Arscott Reports on 
Financial Condition of Bank at Annual Meeting 

Canada’s standing as a producer of materials valuable to 
the Allied cause was stressed by S. H. Logan, President of 
The Canadian Bank of Commerce, Toronto, in his address 
on Dee. 12 before the 73rd annual meeting of the share- 
holders of that institution. After describing the economic 
transformation which had taken place in the Dominion since 
1918, and again since 1929, Mr. Logan pointed out that when 
hostilities broke out in September last Canada was in a 
healthy and progressive condition, with plans made well in 
advance by many organizations to meet the shock of a break- 
down in negotiations to solve peaceably international prob- 
lems. Today Canadian mining and manufacturing accounted, 
he said, for about 60% of the net value of national pro- 
duction, with a wide range of commodities both for domestic 
use and for export and with many avenues of employment. 
He continued: 

We can reasonably regard this greatly enlarged economic organization 
as of such importance as to add considerably to the strength of the Allied 
cause in this conflict. In fact, the increase in Canadian productivity ac- 
counts in considerable degree for the greater margin of economic superiority 
of the British and French Empires over Germany today as compared with 
that existing in 1914-18, which proved to be the decisive factor in that 
conflict. Within these Empires there is produced more than one-third of 
the world's supply of such essential war materiais as the major non-ferrous 
base metais and manganese, over 90% of the nickel, about one-quarter of 
the raw cotton and wood pulp, nearly one-fifth of the tungsten, 60% of the 
rubber, 40% of the tin and approximately half of the wool and gold. 


Turning to production within Canada, Mr. Logan pointed 
out that the capacity of manufacturing plants in the Do- 
minion was not only at least 10% greater than in 1929, but 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 


3791 


also actually half as much again as in 1918, at the peak of the 
national efforts made in the last war. 

The prospect of an active business year ahead for Canada, 
said Mr. Logan, did not rest solely upon a large armament 
and war trade. Normal business had been stimulated by the 
removal of some handicaps present a year before, by near- 
record crops and increased farm purchasing power and by a 
spectacular rise in export trade. A larger proportion of 
Canada’s external trade since the outbreak of war was ars 
carried on with British Empire countries in the New Worl 
and with the United States and Latin America, and greater 
trade opportunities in these directions seemed to be promised 
for the future. It was to be hoped, he said, that full ad- 
vantage could be taken of them and of other normal develop- 
ments so that we might have after the war an economy more 
easily adjustable to peace-time conditions than was the 
ease after 1918. 

In presenting to the shareholders the Bank’s financial 
statement for the year ending Oct. 31, A. E. Arseott, the 
General Manager of the Canadian Bank of Commerce, made 
detailed reference to the notable gain in the Bank’s current 
loans in Canada, which at $201,774,000, showed an increase 
over the last year of $38,266,000. Mr. Arscott pointed out 
that total deposits, at $662,708,000, were the highest in the 
history of the Bank, which has over a million depositors, 
more than 90% of whom were represented by accounts of 
$1,000 or less. He concluded his reference to the Bank’s 
financial statement by declaring that this represented not 
merely one year’s progress but the Bank’s development 
over a period of 72 years, during which time it had been 
safely guided through several crises, including the last war 
and its aftermath. 

An announcement regarding Mr. Arscott’s remarks also 
said: 

Canadian business activity seemed to have risen at an unprecedented 
pace since last spring, said Mr. Arscott in terminating his address, industrial 
activity in November reaching a record peak, with an advance of 33% from 
the low point of the winter of 1938-39. In the months prior to September 
business was already strongly progressive, but was accelerated on the out- 
break of hostilities by the rush of manufacturers, dealers and the generai 
public to acquire stocks of commodities. Now that the first effects of the 
war had passed, he expected to see an upward trend in business, which 
might be expected to continue generally in that direction as long as the war 
lasted. He wished, however, to sound a note of warning to the effect that 
war production should be well planned if severe post-war difficulties were 
not to be encountered. If sound judgment were exercised and speculative 
commitments avoided, he believed that the painful losses of the post-war 
readjustment period would be greatly lessened. 

ee 


Jan. 1 Coupons of Kingdom of Bulgaria 7% Settlemen 
Loan 1926 to Be Paid at Rate of 40% 

J. Henry Schroder Banking Corp., American iiseal agent, 
for the Kingdom of Bulgaria 7% Settlement Loan 1926, 
dollar tranche, announces that the trustees of the loar have 
received from the Bulgarian Gcvernment sufficient sums in 
foreign exchange to provide for the payment of 40% o: the 
interest coupon due on Jan. 1, 1940. The fiscal agent will, 
as directed by the trustees, be prepared to pay to the holders 
of the Jan. 1, 1940 coupons of the dollar bonds on or after that 
date $14 for each $35 coupon and $7 for each $17.50 coupon, 
upon surrender of such coupons at its office. 


-— 
_ 


$665,700 of Republic of Cuba 30-Year 5'4% External 
Gold Bonds to Be Redeemed Jan 15. 

Republie of Cuba, threugh Pablo Suarez, Consul General 
of Cuba, has notified holders of its external loan 30-year 
sinking fund 5%% gold bonds issued under loan contract 
dated Jan. 26, 1923, that $665,700 principal amount of the 
bonds have been drawn by lot for redemption on Jan. 15, 
1940, out of moneys in the sinking fund, at 100% of their 
par value, by J. P. Morgan & Co., fiseal agents. Bonds 
so drawn for redemption will be paid at the office of the 
fiseal agents on or after Jan. 15, 1940, after which date 
interest on the drawn bonds will cease. 

Attention is called to the fact that on Dee. 11, 1939, 
$79,500 principal amount of the bonds previously called for 
redemption, were still unredeemed. 

————— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Nov. 25 

The Securities and Exchange Commission made public 
yesterday (Dee. 15) figures showing the volume of total 
round lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Nov. 25, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in the New York Stock Exchange figures. The week ended 
Nov. 24 included only five days of trading since the markets 
were closed on Nov. 23 (Thanksgiving Day). 

Trading on the Stock Exchange for the account of members 
during the week ended Noy. 25 (in round-lot transactions) 
totaled 1,157,665 shares, which amount was 17.89% of total 
transactions on the Exchange of 3,234,780 shares. This 
compares with member trading during the previous week 
ended Nov. 18 of 1,825,742 shares, or 21.44% of total trading 
of 4,256,660 shares. On the New York Curb Exchange 
member trading during the week ended Nov. 25 amounted to 
213,895 shares, or 15.86% of the total volume on that 
Exchange of 674,135 shares; during the preceding week trad- 
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ing for the account of Curb members of 297,960 shares was 
18.86% of total trading of 789,765 shares. 

The figures for the week ended Nov. 18 appeared in our 
issue of Dec. 9, page 3638. 

The Commission, in making available the data for the week 
ended Nov. 25, said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
These reports are classified as follows: 

New York 
Stock 


Exchange Exchange 


Total number of reports received ,06 791 
1. Reports showing transactions as specialists 96 100 
2. Reports showing other transactions initiated on the 
floor 224 55 
3. Reports showing other transactions initiated off the 
floor 87 
4. Reports showing no transactions 564 
Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 
The number or reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Nov. 25, 1939 


tive members 
New York 
Curd 


Total for Per 

Week Centa 

A. Total round-lot sales: 
l 89,080 

3,145,700 


"8,234,780 


B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 


egistered—Total purchases 308,510 


42,980 
261,310 


304,290 
Total purchases and sales 612,800 


2 Other transactions initiated on the floor—Total purchases 150,700 


11,300 
154,890 


166,190 


Total purchases and sales 316,890 


3 Other transactions initiated off the floor—-Total purchases 87,110 


13,490 
127,375 


140,865 


Total purchases and sales 227,975 


4. Total—Total purchases..................- rennet aT "546,320 


67,770 
543,575 


611,345 


Total purchases and sales 1,157,665 17.89 
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB 
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM 


BETS * (SHARES) 
Week Ended Nov. 25, 1939 
Total for Per 
Week Cent a 


A. Tota) round-lot sales. ..... se 674,135 
B. Round-lot transactions for account of members: 
1. Transactions of specialists in stocks in which they are 
registered 57,940 
79,075 
137,015 
15,200 
15,575 


10.16 


19,370 


46,105 
99,875 
114,020 


213,895 

57,699 

33,339 

91,038 
* The term “members" includes all Exchange members, their firms and their 

partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 


members’ transactions includes both purchases and sales while the Exchange volume 
includes only sales. 


b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with “other sales."’ 


——_<___ 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Dec. 9 

On Dec. 14 the Securities and Exchange Commission 
made public a summary for the week ended Dec. 9 of com- 
plete igures showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handle odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by the 
Commission. Figures for the previous week ended Dec. 2 
were repoi ted in our issue of Dec. 9, page 3638. The figures 
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are based upon mgante filed with the Commission by the 


odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
Week Ended Dec. 9, 1939 

Tota 
for Week 
Odd-lot sales by dealers (customers’ purchases) 
Number of orders 19,821 
Number of shares 544,463 


Dollar vaiue 21,469,359 
Odd-iot purchases by deaiers (customers’ sales): 
Number of orders: 
Customers’ short sales 
Customers’ other sales_a 
Customers’ total sales 


Number of shares: 
Customers’ short sales 
Customers’ other sales_a_.........---.--- 


Customers’ total sales 528,546 


Dollar value 18,227 622 
Round-lot sales by dealers 

Number of shares: 

Short sales 
127,470 

Round-lot purchases by dealers 

Number of shares 

a Sales marked “short exempt” are reported with ‘‘other sales "’ 

b Sales to otfset customers’ odd-lot orders. and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.’’ 
—_—_—_—— 


Changes in Amounhs of Their Own Stock Reacquired 
by Companies Listed on New York Stock and New 
York Curb Exchanges 

The New York Stock Exchange issued on Dec. 12 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reaequired holdings of their own 

stock. A previous list appeared in our issue of Nov. 18, 

page 3187. The following is the list made available by the 

Exchange Dee. 12: 


| Shares 
| Previously 
Reported 


Company—Class of Stock 


Armour & Co. (Ill.), common 
Atlas Corp., common 
6% preferred 
Belding Heminway Co., common 
Brown Shoe Co., common 
Bucyrus-Erie Co., 7% preferred 
Celotex Corp. (The), common 
Century Ribbon Mills, Inc., 7% preferred 
Detroit Edison Co. (The), common 
Firestone Tire & Rubber Co., common 
General Realty & Utiiities Corp., $6 preferred 
General Shoe Corp., common 
Household Finance Corp., common 
Jewel Tea Co., Inc., common 
Kaufmann Department Stores, Inc., common 
5% preference 
Lone Star Cement Corp., common 
National Department Stores Corp., 6% preferred 
Outboard, Marine & Mfg. Co., common 
Plymouth Oil Co., common 
Safeway Stores, Inc., 5% cumulative preferred 
Sheaffer Pen Co. (W. A.) common 
Standard Oil Co. (Ind.), capital 
Sterling Products, Inc., capital 
Swift & Co., capital 
Thompson, (John R.) Co., capital 
Wheeling Steel Corp., 6°% cumulative preferred 


x Adjustment of record to include 19,114 preferred shares acquired by the corpo- 
ration in October in settlement of a claim against the predecessor corporation. 
This transaction was reported in Securities and Exchange Commission form 8-K of 
the corporation dated Nov. 6. 

The total of 9,451 shares previously reported represents shares held by subsidiaries. 
This total did not change in November. Subsidiaries also hold 556 common shares. 


The New York Curb Exehange announced on Dec. 14 
that the following is a list of issuers of fully listed securities 
which have reported changes in their holdings of reacquired 
stock: 


9 
357,269 
02 














Previously | 
Reported 


Company—Class of Stock 


| Shares 





American Cities Power & Light Corp. (‘‘A" option div .| 
series 1936) 
Convertible ‘“‘A"’ optinial div. series 
American General Corp., $2.50 div. series preferred 
 * YY FF UC ee eee 
Beau Brummel, Inc. capital 
Blue Ridge Corp., $3. convertible preferred 
Coe res Gs cn ten dancdandwebecesnn< cece 
Commonwealths Distribution, Inc., capital 
Crown Central Petroleum Corp., common 
Crown Drug Co., 7% convertible preferred. ______ --- - 
Equity Corp. (The) $3 convertible preferred _- 
Henry Holt & Co., Inc., class *‘A” 
Hygrade Food Products Corp., conv. 6s ‘A’ 1949____.__. 
Convertible 6s “B"’ 1949 ees + ge. 
Klein (D. Emil) Co., Inc., common oun 
Knott Corp. (The) common 
Lane Bryant, Inc., 7% preferred 
Lefcourt Realty Corp., convertible preferred 
Louisiana Land & Exploration Co. (The) capital 
McCord Radiator & Mfg. Co., class B 
Midland Oil Corp., $2 convertible preferred 
New Process Co., common 
New York Merchandise Co., Inc., common 
Niagara Share Corp. of Md., “A” preferred 
North Central Texas Oil Co., Inc. (The) common 
Root Petroleum Co., $1.20 convertible preferred 
Rustless Iron & Steel Corp., common 
Sterchi Bros. Stores, Inc., 6% Ist preferred 
5% 2nd preferred 
Trunz Pork Stores, Inc., capital 


1,115 
15,066 





New York Stock Exchange Short Interest Decreased 
During November Below October 

The short interest existing as of the close of business on 

the Nov. 30 settlement date, as compiled from information 
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obtained by the New York Stock Exchange from its mem- 
bers and member firms, was 479,344 shares, compared with 
523,226 shares on Oct. 31, both totals excluding short 
positions carried in the odd-lot accounts of all odd-lot deal- 
ers, the Exchange made known on Dee. 11. As of the 
Nov. 30 settlement date, the total short interest in all odd- 
lot dealers’ accounts was 56,154 shares, compared with 
72,478 shares on Oct. 31. The Exchange’s announcement 
likewise stated: 

Of the 1,230 individual stock issues listed on the Exchange on Nov. 30, 
there were 25 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 
shares occurred during the month. 

The number of issues in which a short interest was reported as of 
Nov. 30, 1939, exclusive of odd-lot dealers’ short position, was 458, com- 
pared with 465 on Oct. 31. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month from Oct. 29, 1937, to Nov. 30, 1937; the figures 
since Dec. 31, 1937, are shown as of the close of business 
en the last day of each month. 








1937— 1938— 1939— 
 ) ae 1,214,082] July 29........ 833,663] Apr. 28......-.- *662 ,313 
ct aaa 1,184,215] Aug. 31__.._. .. 729,480} May 31_....... 667 ,804 
 % ene 1,051,870] Sept. 30._..._.. 588,345] Jume 30_....-... 651,906 

1938— i ie 669,530] July 31__...... 481,599 
Re oe hates: 1,222,005] Nov. 29....__.. 587,314] Aug. 31_....... 435,273 
re 1,141,482] Dec. 30__.._... 500,961 | Sept. 29......_- 570,516 
 < ar 1,097 ,858 1939- 3 | See 523,226 
SG is. +< ccna Ghicanouce 447,543] Nov. 30_.--..... 479,344 
Ml Mhesaecues 1,343,573 | Feb. 28.-.-..... 536,377 
June 30._.._. -1,050,164] Mar. 31. ....... 529,559 

* Revised. 

ee 


Short Interest on New York Curb Exchange Decreased 
During November 


The total short position of stocks dealt in on the New 
York Curb Exchange for the month of November, reported 
as of Noy. 29, amounted to 13,274 shares, compared with 
16,092 shares on Oct. 31. The Exchange on Dec. 9 further 
reported: 

Three issues showed a short interest of 500 shares or more. They were: 
Copperweld Steel Co. common cap., with a short interest of 1,000 shares 
against 19 at the end of October; Pantepec Oil Co. of Venezuela, C. A. 
(Amer. Shs.), with a short interest of 1,300 sHares against 380 on Oct. 31, 
and Union Premier Food Stores, Inc., common, with a short interest of 
647 shares compared with 600 at the end of October. 

——__<g—__—_ 


Advantages of Listing Securities on National Exchange 
Explained in Booklet Issued by New York Curb 
Exchange 

In a pamphlet recently prepared by the New York Curb 
Exchange the advantages of listing a security on an ex- 
change are set forth. The booklet states: 

Listing upon an exchange indicates a willingness on the part of the 
management of the corporation listed to make a full disclosure of the 
information which is essential to an evaluation of its securities, and to 
keep that information up to date, thus evidencing confidence that the 
public, knowing the facts, will find the corporation’s securities attractive 
investments or speculations. It provides to the public a definite element 
of goodwill. 


The booklet treats the subject from the point of view of 
the issuing corporation and the security holder. Advantages 
accruing to the issuer are listed as follows: 

Listing facilitates the distribution of securities, and thereby aids corpo- 
rate financing. In many prospectuses appears the statement “Application 
will be made to list upon the ————— Exchange.””’ Underwriters 
realize that this represents a potent selling point to at least a substantial 
number of prospective investors, who will not be attracted to purchase the 
offered security unless assured of a public market for subsequent resale. 

Listing always has a distinct advertising value, but more especially 
when the name of the corporation coincides with the name of the product 
which it is selling to the public. Each day the ticker and the press 
bring the names of listed securities to the attention of multitudes. 

For the security holder, the Exchange points out benefits 
as follows: 

The primary advantage of listing is that it makes available to the 
investing public the ideal medium for dealing in securities—as well as 
any other marketable article—the competitive public auction market. 
The evolution and development of securities exchanges have been predicated 
upon the basic principle that when all potential buyers and sellers are 
concentrated at a single focal point, in public competition, the buyers 
and sellers alike are assured of paying and receiving the best prices pre- 
vailing at the time. 


From the information made available by the Exchange 
we also quote: 

The listing of a security on the New York Curb Exchange, or any other 
exchange, does not guarantee values. The very purpose of listing is to 
establish values in a free and open market. Nor does the listing of a 
security on an exchange infer that the issuing corporation will become 
more successful or its securities enhance in value. However, when an 
exchange lists a security it does represent that the corporation has met 
the carefully considered listing requirements by providing such -informa- 
tion as leads the exchange to believe that its securities are entitled to an 
exchange market and that, in the opinion of the exchange, the information 
and data contained in the listing application and supporting papers, artd 
to be contained in the reports and data which the corporation has agreed 
to file during the period of its listing, will be such that the investor may 
reach his own conclusions as to the value of the security. 

It is noted that one “important advantage of listing, par- 
ticularly from the viewpoint of large stockholders, is that 
it provides an established market place and public and 
continuous quotations over a period of time, which are of 
benefit in the settlement of estate and tax problems, and 
the liquidation of estate and family holdings.” 
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New York Stock Exchange”Changes Margin” Rules on 
“‘Straddlers’’ 
Members of the New York Stock Exchange were informed 
Dec. . s the following change in the margin rules affecting 
a “st - 


At the present time the margin rules of the Committee on Member Firms 
require that when a member firm issues or guarantees a straddle for a cus- 
tomer, there shall be obtained from the customer the total amount of margin 
required on both the put option and on the call option unless the exercise 
of one option voids the other. Effective today, the Committee on Member 
Firms has determined to change that requirement so that it will be necessary 
in the future to obtain margin only on the side of the straddle requiring the 
greater amount. This requirement also applies in cases where a member 
issues or endorses a spread or a put and a call on the same number of shares 
of the same security for the same customer. 

——_——_——__. 


New York Stock Exchange Advises Heads of Listed 
Companies as to Methods for Disclosing Foreign 
Business in Financial Statements 

The Committee on Stock List of the New York Stock Ex- 
change on Dee. 13 ealled to the attention of presidents of 
corporations having securities listed on the Exchange meth- 
ods of reporting foreign business in their financial statements, 
as suggested in a bulletin recently published by the American 
Institute of Accountants, with which the Committee indi- 
cates it isin accord. Ina letter to company heads the Com- 
mittee said: 

War conditions abroad, with the accompanying increased foreign ex- 
change controls and other restrictions, have created conditions which the 
numerous listed companies engaged in foreign business desire to reflect in 
their financial statements, so that reports to stockholders will be truly 
informative. 

In cooperation with the American Institute of Accountants, the Com- 
mittee on Stock List has been considering accounting and reporting proced- 
ures designed to provide for appropriate disclosure and conformity of these 
methods to the listing agreements of corporations with the New York Stock 
Exchange. The American Institute of Accountants has recently published 
a bulletin in which certain procedures which appear desirable under present 
conditions are suggested and several alternative methods of reflecting the 
results of foreign operations are described. 

The Committee on Stock List has decided that revisions in the form of 
the financial statements of your company in accordance with the methods 
suggested by the American Institute of Accountants would not be in conflict 
with the listing requirements of the Exchange, which calls for the presenta- 
tion of financial statements in reports to stockholders in the same form as 
those included in the listing application. Under existing circumstances, 
the Committee recommends the disclosure of the extent of foreign items in 
the financial statements contained in the annual reports of listed com- 
panies. 

—_— oe” 
SEC Issues Five More Reports in Survey of American 
Listed Corporations 


The Securities and Exchange Commission made public 
on Dee. 8 five more of a series of reports based on a Works 
Projects Administration study now known as the “Survey 
of American Listed Corporations.’”” The SEC in its an- 
nouncement says: 

The current reports contain a summary of selected data on the following 
five industry groups composed of corporations registered under the Securities 
Exchange Act of 1934: Food Canners and Preservers; Manufacturers of 
Chewing Gum, Candy and Confectionery; Manufacturers of Diversified 
Grocery Specialties (Packaged Goods); Manufacturers of Miscellaneous 
Food and Related Products; and Manufacturers of Drugs and Medicines. 

These summaries contain essentially the same information as the first 
50 reports of this series which have been released, but, unlike the first 18 
reports, they have not been printed in quantity and, therefore, are not 
available for free distribution. They are, however, open to public inspec 
tion and use at the offices of the SEC. 

—_-_ >> -—-—-- 


Registration of 44 New Issues Aggregating $114,924,000 
Under Securities Act Became Effective During 
November 

The Securities and Exchange Commission announced on 
Dee. 15 that during November a gross amount of $114,924,- 
000 of securities was effectively 1egistered under the Securities 
Act of 1933, according to an analysis prepared by the Re- 
search and Statisties Section of the Trading and Exchange 
Division. Of this total, $112,153,000 of securities was pro- 
posed for sale by issuers, as compared with $13,509,000 in 
the preceding month and $218,519,000 in November, 1936. 
The Commission further said: 

Approximately four-fifths of the amount of registered securities proposed 
for sale by issuers in November, 1939, was accounted for by the securities 
of only three companies. The largest amount was shown for the Public 
Service Co. of Colorado, with gross proceeds of $4( ,800,000 for the 344% 
bonds and $12,750,000 for the 4% debentures, or a total of $53,550,000. 
Next in importance were 19 common stock issues of Group Securities, Inc., 
with combined gross proceeds estimated at approximately $24,000.00), 
followed by the United Fund Trust Certificates (United Funds Manage- 
ment Corp.), with gross proceeds of $12,000,000 

Reflecting principally the two large issues of the Public Service Co. of 
Colorado, the electric and gas utility group accounted for $54,700,000, or 
48.7% of the total amount proposed for sale by issuers. Financial and in- 
vestment companies with $40,386,000, of 36.0%, ranked second in impor- 
tance, followed by manufacturing companies with $8,844,000, or 7.9% 
of the total. 

Fixed interest-bearing securities aggregated $64,515,000, or 57.5% of 
the November total, with long-term secured bonds accounting for 41.7% 
of the total and long-term unsecured bonds 15.8%. Common stock 
amounted to $32,840,000, or 29.3% of the total, and certificates of par 
ticipation aggregated $12,000,000, or 10.7%. The remainder of $2,798,000, 
or 2.5% of the total, represented preferred stock. 

During November, 17 statements became fully effective covering 44 
issues, including 19 separate common stock issues registered by Group 
Securities. Inc. The analysis indicates that of the $114,924,000 of securi- 
ties registered only $855,000 was registered for the account of others (of 
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which $210,000 was proposed for sale). This left $114,069.000 of securities 
registered for the account of issuers. Inasmuch as $1,916,000 of securities 
registered for the account of issuers was not proposed for sale, there re- 
mained $112.153,000 of securities proposed for sale by issuers. Only 
$650.000 of this amount was for new ventures. 

Compensation to be paid to distributors equaled $4,092,000, or 3.6% 
of gross proceeds. Other issuing and distributing expenses were $654,000, 
or 0.6% of gross proceeds. The indicated total cost of issuing and dis- 
tributing registered securities, therefore, was 4.2%. 

Net proceeds after all issuing and distributing expenses totaled $107 ,407,- 
000, of which $64 567,000, or 60.1% , was intended to be used for repayment 
of indebtedness and retirement of preferred stock. This included 50.2% 
for repayment of bonds and notes, 6.9% for repayment of other debt, and 
3.0% for retirement of preferred stock. Reflecting the comparatively 
large volume of investment company security registrations during Novem- 
ber, the amount to be applied for the purchase of securities was $37,897,000, 
or 35.3% of the total, with 34.9% representing the purchase of securities 
for investment. New money purposes such as expenditures for plant and 
equipment and working capital, amounted to only $4,922,000, or 4.6% 
of the total. 

An aggregate of $56,957,000 of securities, or 50.8%, was to be offered 
through underwriters, as compared with $49,357,000, or 44.0% through 
agents, and $5,839,000, or 5.2%, directly by issuers. Securities to be 
offered to the public accounted for 85.4% of the total, securities to be of- 
fered to others for 9.9%, and securities to be offered to security holders for 
4.7%. 

No reorganization and exchange securities were effectively registered 
during November. 

TYPES OF SECURITIES INCLUDED IN 20 REGISTRATION STATEMENTS 














THAT BECAME FULLY EFFECTIVE DURING NOVEMBER, 1939 
Gross Amount of Securtttes 
Type of Securtty 
No. of; No. of Untts 
Issues| or Face Amt. Amoun 
Long-term secured bonds........-.---.----- 3 45,950,000 $46,815,000 
Short-term secured bonds.a~.-.-.-..-...-.----- ae ee ee Pe A 
Long-term unsecured bonds. .-.-.--..--.----- 2 17,500,000 17,700,000 
PS ttnesseascoens 6+ —  sasaeseds | awaneadave 
Face amount instalment certificates........- ce 8 .. wees aera 
0 ee 5 67,725 3,391,208 
CN 30 4,708,876 34,372,633 
Certifs. of participation, beneficial interest, &c_ 1 12,000 12,000,000 
PED GF CEES 0b c co cctavdosevccecoces 3 130,719 645,150 
Ee eee ee Oe Pere $114,923,991 











Gross Amt. of Securities, 
Less Securities Reserved 
Sor Conversion 


Gross Amt. of Securittes 
Proposed for Sale by 
Issuers 
































Type of Securty |-—-——-——————|-------—— 
Percent Percent 
Gross —-——— Gross —--—- 
Amount Voo,,; Nov. Amount Nov.,| Nov, 
1939 | 1938 1939 | 1938 
Long-term secured bonds..} $46,515,000) 41.1 18.8 | $46,815,000] 41.7 | 21.4 
Short-term secured bonds .a a , : 
Long-term unsecured bonds 17,700,000) 15.5 | 47.9 17,700,000) 15.8 49.9 
Short-term unsec. bonds.a. ae ‘i ais le et 
Face amt. instal. ctfs..-.-.-.- “ ‘ a 
Preferred stock..........- 3,391,208; 3.0 8.6 2,797,633) 2.5 9.5 
Common stock. .........-. 33,442,539) 29.3 20.6 32,840,207] 29.3 15.5 
Ctfs. of partic., ben. int.,@&c 12,000,000) 10.5 3.2 12,000,000} 10.7 3.7 
Warrants or rights........ 645,150} 0.6 OS hu. ecmeas = 
(8 ae $113,993,897'100.0 1100.0 '$112,152,840'100.0 ‘100.0 





a Securities having maturity of three years or less are classified as “short-term” 
securities. 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$214,400,000 Nov. 30 Compares with $205,300,000 
Oct. 31 

The following announcement showing the total value of 
commercial paper outstanding on Nov. 30 was issued by the 

Federal Reserve Bank of New York on Dee. 15. 

Reports received by this bank from commercial paper dealers show a 

total of $214,400/000 of open market paper outstanding on Nov. 30, 1939. 


This figure represents an increase of 4.4% over Oct. 31 
when outstanding commercial paper amounted to $205,- 
300,000, and is a gain of 3.9% over Nov. 30, when the total 
amounted to $206,300,000 

Below we give a compilation of the monthly figures for 
more than two years: 








1939— $ >» 1938— $ 
Nov.30_..... 214,400,000} Feb. 28..._. 195,300,000 | May 31_.._- 251,200,000 
Ga Bicécee 205,300,000 | Jan. 31._... 195,200,000} Apr. 30_.___ 1,400,000 
Sept. 30..... 209,300 ,000 19 Mar. 31..... 296 ,600 ,000 
Ae, Boscds 201,100,000 | Dec. 31... 186,900,000] Feb. 28... _ 292 ,600 ,000 
July 31..... 194,200,000] Nov. 30... -. 206,300,000} Jan. 31_.... ,300 ,000 
June 30..... 180,700,000 | Oct. 31... _- 213,100,000 1937— 

May 31..... *188,000,000 | Sept. 30__... 212, ,000} Dec. 31... . 279,200,000 
Apr. 30..... 191,900,000 | Aug. 31... _. 209, ,000 | Nov. 30... . 1,000,000 
Mer. 31..... 191,200,000} July 31..... 210,700,000} Oct. 31... _. 323,400,000 
June 30... . 225,300,000 
* Revised 





Bankers’ Acceptances Outstanding Increased $1,483,000 
During November—Total Nov. 30 Reported at 
$222,599,000—$50,728,000 Below Year Ago 


During November the volume of bankers’ acceptances in- 
creased $1,483,000 to $222,599,000 Nov. 30 from $221,- 
116,000 Oct. 31, according to the monthly report of the 
Acceptance Analysis Unit of the Federal Reserve Bank of 
New York, issued Dec. 14. As compared with a year ago 
the Nov. 30 total is $50,728,000 below that of Nov. 30, 
1938, when the acceptances outstanding amounted to 
$273,327 ,000. 

The increase in the volume of acceptances outstanding 
on Nov. 30 from Oct. 31 was due to gains in credits drawn for 
imports and domestic warehouse credits, while in the year- 
to-year comparison losses in credits for exports, domestic 
warehouse and those based on goods stored in or shipped 
between foreign countries accounted for the decline. 

The following is the report for Nov. 30, as issued by the 
New York Reserve Bank: z 
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BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 














Federal Reserve District Nov. 30, 1939 | Oct. 31, 1939 | Nov. 30, 1938 

S nie se ctcnnddasaabaun $18,790,000 $20,189,000 $30.539,000 
5 |; eee 159,570,000 159,988,000 196,464,000 
SF ) aS 10,236,000 8,984,000 11,155,000 
ll CESS He 2,980,000 3,343,000 2,797,000 
1 SERS ae 912,000 602.000 785,000 
fj Siesta ase 1,812,000 1,648,000 1,761,000 
Pe. ce cuatbomsamel 5,007,000 5,472,000 6,336,000 
5 > <a pene: 906,000 757,000 733,000 
S Se... cctbenne mame’ 1,451,000 1,398,000 1,419,000 
i Pe .  eeeael | heeaee REGEN, nee 2 oe 
eae 314,000 356,000 1,958,000 
12 San Francisco. -...........-.-- 20,621,000 18,379,000 19,380,000 
oo ea $222.599.000 ' $221,.116.000 | $273.327.000 














Increase for month, $1.483.000.. Decrease for year, $50,728,000 
ACCORDING TO NATURE OF CREDIT 








Nov. 30, 1939 Oct. 31,1939 | Nor. 30, 1938 
ey ee eee $95,649,000 $54.840,000 $94,484,000 
Se 37 373,000 40,219,000 59,197,000 


10,419,000 
49,038 ,000 


10,973,000 
35,400,000 


10,659,000 
39,641,000 


Domestic shipments____._...---- 
Domestic warehouse credits - - - .-- 











Dollar exchange... .......--.---- 15,541,000 17,734,000 3,460,000 
Based on goods stored in or shipped . 
between foreign countries - - - - - - 23,736,000 31,950.000 56 729,000 





BILLS HELD BY ACCEPTING BANKS 


Own bills. ___. Pbtidhad bbe bebe nahoentgcenaeennese $103,101,000 
GO... cxccmnrcdtcmehoddbsawensadebnnihene wands 68,571,000 

: i cee nth eabindhih att nhl bibinentdnha dnb batcnind $171,672,000 
Decrease for month__.___.___.----------- Te 6,947,000 


CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 




















DEC. 14, 1939 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates Days— Buying Rates| Selling Rates 
Ot actdanonens My 7-16 ST siuicnakes 9-16 ly 
sae “ 7-16 ee &% 9-16 
eer 4 7-16 oe % 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since July 31, 1937: 


1937— x |} 1938— $ 1939— $ 
July 31..... 351,556,950 | Apr. 30... -- 278,707,940 | Feb. 28.-.-.-.- 248,095,184 
Aug. 31..... 343,881,754| May 31_.--- 268,098,573 | Mar. 31_-.-.- 245,016,075 
Sept. 30__-_. 344,419,113 | June 30_-.-.- 264,222,590 | Apr. 29_.-.. 237,831,575 
ee 346,246,657 | July Ps ones 264,748,032 | May 31_.-.-.- 246,574,727 
Nov. 30_.-.. 348,026,993 | Aug. 31__._. 258,319,612) June 30... - 244,530,440 
Dec. 31... _. 343 065,947 | Sept. 30... -_- 261,430,941 | July 31__- - 236,010,050 
a. Bleccee 269,561,958 | Aug. 31_--_- 235,034,177 
1938— Nov. 30... . 273,327,135) Sept. 30____- 215,881,724 
Ee. Bboocee 325,804,395 | Dee. 31___.. 269,605,451 |} Oct. 31..-.-- 221,115,945 
Feb. 28..... 307 115,212 1939 — Nov. 30 _. 222,599,000 
Mar. 31..... 292,742,835 | Jan. 31_.-.- 255,402,175 
—_>—————_ 


FHLBB Says 121,896 Non-Farm Mortgages Amounting 
to $333,079,000 Were Recorded in October 

The Federal Home Loan Bank Board announced Dee. 9 
that 121,806 non-farm mortgages, amounting to $333,079,000, 
were recorded in October by all types of lenders, $15,923,000 
more than in September. Limited to mortgages of $20,000 
or less, the October activity brought the cumulative record- 
ings for the first 10 months of this year up to 1,133,560 
mortgages, amounting to $3,123,942,000, the Board’s Division 
of Research and Statistics estimated. Further details were 
reported as follows: 

Savings and 
October 
25%, or 
panies, 9%, 


of the 
companies, 
com- 

and 


32%, 
banks and 
$53 909,000 ; 
4%, 


$105,229,000, 

trust 
insurance 

$12,966,000, 


loan associations accounted for 
recordings, followed by comznercial 
$84,678,000; individuals, 16%, 


$28,503,000; mutual savings banks, 











others, 14%, $47,794,000. 

The rate of mortgage recording activity averaged $3.61 per person in 
October, as against $3.44 in September, with the highest rates being 
reported in the District of Columbia, $10.97, and California, $8.27. 

The following table shows the distribution of recordings by type of 
lender from January through October: 

Po of | IPC. of 
Tupe Number | Total Amount Total 
Savings and loan associations. - 385,736 | 34 | $973,402,000 | 31 
Banks and trust companies 234,936 21 763,024,000 24 
hs sttehshancans coapes 286,676 | 25 | 546,492,000 | 17 
Insurance companies - . - -_----- 54,633 4 274,238,000 9 
Mutual savings banks 32,883 3 112,688,000 4 
Others... . ei sdhintik ices 138,696 | 12 454,038,000 15 
Total. 1,133,560 | 160 | $3,123,942,000 | 100 











Of the 12 Federal Home Loan Bank districts, the New York-New Jersey 
district led in volume in October, reporting $44,623,000 in mortgages 
recorded; next were the Los Angeles District of Arizona, California and 
Nevada with $42,945,000, and the Winston-Salem district of Southeastern 
States with $39,624,000. 

— 


Loans by Savings, Building and Loan Associations in 
October Totaled $93,297,000—27.9% Increase Over 
Year Ago. 

Savings, building and loan associations advanced $98,- 
297,000 in home mortgage loans during October, making this 
the third best month of 1939 in volume and topping all 
previous Octobers in this decade, the United States Savings 
and Loan League, Chicago, reported on Dec. 9. The margin 
of increase over last October, it is stated, is 27.9%, and 
there was also a gain of 3.9% over September, the League 
pointed out; it added: 

October thus kept up the performance of 1939 in which every month has 
been more active in loans than the like month of 1938. It was also the 
fifth consecutive month to show greater volume of loans than the identical 
months in any other year since 1930. In existing homes 
it was the best month since June, 1937. 


loans to buy 
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Iwans for the building of new homes continued to account for the 31% 
of total volume which has been characteristic each month since June, with 
variations of only a fraction of 1% in this classification from month to 
month. Money advanced for the purchase of homes occupied a slightly 
larger role in the October loan performance than it has since spring, rising 
to 35.7% of disbursements from the 34% prevalent the previous four 
months. Meanwhile the loans for reconditioning homes continued to play 
abcut the same part which has characterized the entire year’s performance, 
6.1% of the whole. 

Five Federal Home Loan Bank districts stepped up their lending activity 
from October, 1938 to 1939, by more than a third of the total volume. 
These include the Southeastern States, the New England States, which two 
groups actually did 48.6% and 43.7% more, respectively, than last Octo- 
ber; and the Pacific Northwestern States, where savings and loan associa- 
tions lent 35.4% more; the Pennsylvania, West Virginia and Delaware 
district, where the gain was 33.8%, and the Michigan-Indiana district, 
which increased its borrowing from savings and loan associations by 33.79%, 
comparing the two Octobers. 


Ohio was the leading State in total volume of savings and loan dis- 
bursements for the month, accounting for $1 out of every $8 lent. Vying 
closely for second place was Pennsylvania and New York, in each of 


which the savings, building and loan associations placed 7% of their total 


loans for the country. 











Analysis of the October loans and the purpose for which they were 

made follows: 
ESTIMATED LOANS MADE BY ALL ASSOCIATIONS IN THE 
UNITED STATES 
Pur pose Amount | P.C.of Total 
New construction $29,255,000 31.3 
Repair and modernization 5,784,000 6.2 
Home purchase - ; ‘ 33,383,000 35.7 
Refinancing. -- --- - - - - 15,835,000 } 16.9 
Other purposes 9,040,000 | 9.6 
al 
Total r $93 297.000 
——<_—_—_ 


Advances by Federal Home Loan Bank of Chicago Show | 


Upturn in November 
A sharp upturn in advances at the Federal Home Loan 
Zank of Chicago made November the third most active 
month of the year in the supplying of supplementary funds 
to the savings, building and loan associations of Illinois 
and Wisconsin, the regional bank’s report to the Federal 


Board at Washington indicated. A tot: il of $663,600 was 
disbursed, it is stated, a gain of 13.7% over a agaeenggy and 
more than double the volume of November a year ag This 


is the third consecutive month.in which the Chic Pre Bank's 


loan business has been spectacularly above the like 


new 
month for 1938. The Bank’s announcement, Dec. 8, also 
said: 


As another 
the decrease 
have had on 


indication of greater activity with savings and loan funds is 
of approximately $1,000,000 in the amount the associations 
deposit in the Chicago Home Loan Bank during the past 
three months. From the high mark of $6,404,960.08 at the end of August, 
the surplus cash of member institutions left with the regional bank went 
down to $5,477,349.18 by the end of November. This compares with 
deposits of $4,569,850.44 as of Nov. 30, 1938. 


Oe 


Christmas Club Savings and Members in New York 
State Savings Banks Increased Further in 1939— 
$27,531,466 Distributed to 637,939 Depositors 


The Savings Banks Association of the State of New York 
announced Dec, 2 that savings bank depositors in New York 
State received this year over $4,000,000 more in Christmas 
Club contributions than they did a year ago. The 637,939 
Christmas Club members received $27,531,466, distributed 
by the 104 savings banks in the State which operate Christ- 
mas Clubs. The number of Christmas savers, according to 
the Association, has increased by almost 6% and the dollar 
amount saved is 14.6% over last year. This marks the sixth 
consecutive year in which greater Christmas Club savings 
have been made in the savings banks. The increase in the 
number of savers continues its unbroken record since 
Christmas Clubs were first started. The average individual 
deposit in Christmas Clubs also shows an increase from 
$39.14 to $438.15. The Association’s announcement con- 
tinued: 

However, it is not anticipated that all of these savings will serve to 
help out with holiday purchases. Past experience indicates that some 25% 
of the total amount saved in Christmas Clubs each year goes into perma- 
nent savings accounts, while other uses are the payment of current bills, 
taxes and so on. 

The increase in Christmas savings ie not confined to any portion of the 
State, for every section participated both in the growth in the number 
of club members and the increase in amount of savings, although both 
the largest amount and the largest number of club members come from 
the five boroughs of the City of New York. For the city the total 
number of club deposits is $20,565,931 and the number of members 478,849. 

The Seamen’s Bank for Savings again leads both in amount and number 














of members, with $2,187,668 in deposits and 36,678 members. Other 
leading banks in order in dollar amount of Christmas deposits are: 
Amount of Number of 
| Deposit Members 
—_———e a eS = | 
Dime Savings Bank of Brooklyn ye Pe ene $1,128,907 25,673 
RE Fe EE DERE nccueseacccencescase 874,750 17,901 
Green Point Savings Bank -. ~~. -- st eho cent 775,000 23,565 
Long Island City Savings Bank......______. 770.689 15.500 
Hamburg Savings Bank _.-...._--- bate here 712,619 20,540 
East New York Savings Bank 708 .000 18.100 





Two banks, the Pawling Savings Bank and the Troy Savings Bank, 
established new Christmas Clubs during the year, bringing the total 
number of savings banks with Christmas Clubs to 104 out of the 134 
banks in the State. | 
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Previous figures on Christmas Club savings as issued by 
Christmas Club, corporation, and by the National Associa- 
tion of Mutual Savings Banks were given in our issue of 
Noy. 18, pages 3189-3190. 

Sine aaiiiieee , 


Dividend Payments of 29 Insolvent National Banks 
Authorized During November 


During the month ended Nov. 30, 1939, authorizations 
were issued to receivers for payments of dividends in 29 
insolvent National banks, Comptroller of the Currency 
Delano announced Dec. 7. Dividends so authorized will 
effect total distributions of $4,354,000 to 119,880 claimants 
who have proved claims aggregating $60,850,900, or an 
average percentage payment of 7.15%. The announcement 
further said: 

The smallest and 
were 2.16% 


dividend percentages authorized 
while the smallest and largest 
$2,600 and $1,975,900, respectively. Of 
were for regular dividend payments, 18 
and one was for an interest dividend 
authorized during the month ended 


individual 
respectively, 


largest 
and 17.18%, 
receivership distributions were 
the 29 dividends authorized 10 
were for final Qividend payments, 
peyment. Dividend payments so 
Nov. 30, 1929, were as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 





























BANKS AU THORIZEI Dd DU RING THE MONTH ENDED NOV. 30, 1939 
| 
| Total 
Date | Distribution|Percentage| A mount 
Name and Location of Bank | Au Jf Funds by| Authorized| -Claims 
thorized | Dividends | Dividends| Proved 
- Authorized | to Date 
Nogales Nat. Bank, Nogales, Ariz_.| 11— 2-39 $45,800) 61.56 $276,800 
Lee Co. Nat. Bank of Marianna, Ark) 1-22- 39 26,600' 73.00 332,5C0 
First National Trust & Savings Bank, \ 

Se ctpche cseabnehwnaes 11-15-39 | 68,200) 91.87 1,761,200 
Peoples National Bank & Trust Go.,| | 

0 OD) Se eee | ll- 1-39 164,500; 63.00 3,289,800 
Rogers Park Nat. Bank, Chicago, Ill_-| 11— 4-39 49,400} 39.95 831,000 
First Nat. Bank of Marion, Ill_- -- - | l1l- 4-39 61,506) 52.57 1,346,000 
Citizens Nat. Bank of Kokomo, Ind 11-13-39 238,500 86.667 | 2,384,900 
Peoples American N. B. of Princeton, 

PRR ERGR CTT Eppes 11- 7-39 | 35,200) 75.00 704,000 
Consolidated National Bank ol 

SP, DOU. acecacndeatoee L1l—lo—39 | 169,900; 86.37 2,663,900 
United States National Bank of [ron 

Mountain, Mich ............--- 11-15-39 | 34.600; 75.95 | 409,000 
First Nat. Bank in Gulfport, Miss-- li- 1-39 | 38,200; 48.50 1,528 ,000 
Britton & Koontz National Bank of | 

POUR: BEDE, « ocab- 50 cchbns==0- 11— 6-39 | 65,100; 60.00 | 1,302,300 
National Bank of Anaconda, Mont.-_| 11-21-39 21,700) 105.30 | 409.100 
First Nat. Bank of Conrad, Mont- - 11-24-39 | 2,600) 64.20 | 61,700 
United States National Bank of 

Deer Lodge. Mont. .-.......-..-- 11-17-39 | 34,500| 66.00 | 313,400 
First Nat. Bank of Valier, Mont..._| 11-13-39 | 8,700 12.04 | 72,600 
First Nat. Bank of the Thousands 

Islands, Alexandria Bay, N. Y_..-| 11-16-39 | 86,600) 78.513 | 503,900 
Sunrise National Bank & Trust Co. of | 

Deh Ds Benncadbeas 11—18—39 10,306; 25.08 202,800 
Old National-City Bk. of Lima, “Ohio 11-22-39 128,500} 71.91 | 1,859,400 
First Nat. Bank of Portsmouth, Ohio} 11-18-39 169,500; 68.00 | 3,390,400 
First Nat. Bank of Woodsfield, Ohio.| 11-25-39 87.300; 95.88 | 549,000 
Monongahela Nat. Bank of Browns 

EC ee Eee es 11—1€-—39 195,800 46.00 3,916,100 
Bank of Pittsburgh, N. ss Pitts 

ie Ee & 0a men dinins onda 11— 7-39 1,975,900} 100.00 26,344,800 
National Loan & E xchange Bank, 

Columbia, 8. C............ 11— 4-39 | 166,800, 70.00 1,668 ,400 
First National Bank of Nephi, Utah.| 11-21-39 35,400) 33.47 322,500 
First National Bank of Louisa, Va__| 11-14-39 12,800| 74.16 591,100 
Park Sav. Bank, Washington, D. C 1l-— 9-39 351,6C0| 32.50 2,813,200 
United States National Bank & Trust 

Co. of Kenosha, Wis 11-17-39 45,600; 72.00 651,400 
Cc ‘itivens | Nat _ Bk of Stoughton. Wis 11—?8-—39 22.000! 78 53 351.200 

— 


$378,000 of Fletcher Joint Stock Land Bank 4% Bonds 
Called for Redemption Jan. 1 

Directors of Fletcher Joint Stock Land Bank, Indianapolis, 
Ind., have approved a call for payment of $378,000 in 4% 
bonds of the land bank, according to announcement from 
William B. Schiltges, First Vice-President of the Fletcher 
Trust Co. and President of the land bank. The bonds will 
be paid in eash, as of Jan. 1, 1940, at any of the following: 
Fletcher Trust Co., Indianapolis; The Guaranty Trust Co. 
of New York City or the City National Bank and Trust Co. 
of Chicago. These bonds were dated originally Jan. 1, 1935, 
were callable Jan. 1, 1940 and their maturities are Jan. a 
1945. It was further reported: 

Mr. Schiltges’ announcement pointed out that after payment of this 
issue of bonds, there will remain in the hands of the public $6,365,300 of 
bonds of the joint stock bank, which at one time had outstanding a total 
of $14,767,200 in bonds. 

This call for Jan. 1 payment of the remaining 4% bonds of the joint 
stock land bank represents another step in the program of gradual liquida- 
tion of the affairs of the joint stock bank, as provided by Federal law 
enacted in 1933. At the peak of business of Fletcher Joint Stock Land 
Bank, the institution had loaned on farm lands in central Indiana and 
eastern Illinois a total of $17,091,195. The high point in the amount of 
bonds outstanding from the institution, which was secured by mortgages 
on these farm lands, was $14,767,200 Feb. 28, 1921. 

—_—_>_——. : 


New German-American Standstill Agreement on Short- 
Term Credits Concluded 


An agreement called the “German-American Standstill 
Agreement of 1939”’ concerning certain existing short-term 
German commercial indebtedness has been concluded be- 
tween an American Committee representing banking in- 
stitutions in the United States and a German Committee 
representing banking, commercial and industrial concerns in 
Germany, the Reichsbank and the Deutsche Golddiskont- 
bank, it was announced Dee. 11. The short-term indebted- 
ness in question represents it is stated the unpaid balance 
outstanding at the close of business on Nov. 1, 1939 formerly 
subject to the 1939 Standstill Agreement. It is estimated 
that the new agreement will cover about $46,000,000 of 
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short-term indebtedness which has been progressively cut 
down from $486,000,000 in 1931. , 

The 1939 Standstill Agreement in which American, British, 
French, Dutch, Swiss and Belgian banks participated was 
terminated on Sept. 3, 1939. This was noted in our issue 
of Sept. 9, page 1558. The Swiss, Belgian and Dutch Com- 
mittees have since entered into separate agreements replacing 
the 1939 Standstill Agreement. From the announcement 
issued Dee. 11 we quote further as follows: 

The new agreement. provides that to the extent the indebtedness is paid 
off during the currency of the agreement, new bills may be drawn but only 
for financing shipments from the United States and that in each such case 
the creditor bank must be fully satisfied that there is no violation of any 
provision of the Neutrality Act or any other law of the United States. 

The new agreement is to remain in force for a period of seven months 
from Nov. 1, 1939, but each committee may terminate the agreement at 
any time if further operation becomes inadvisable. Interest will be payable 
in dollars on all indebtedness covered by the new agreement for the period 
since the termination of the 1939 Standstill Agreement at uniform rates 
agreed between the American and German Committees. 


—_————<——— 


Tenders of $224,198,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,044,000 
Accepted at Average Rate of 0.019% 

A total of $224,198,000 was tendered to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills dated Dec. 13 and maturing March 13, 1940, Secretary 
Morgenthau announced Dec. 11. Of this amount, $100,044,- 
000 was accepted at an average rate of 0.019%. 

The tenders to the offering were received at the Federal 
Reserve Banks and the branches thereof up to 2 p. m. (EST) 
Dec. 11. Reference to the offering appeared in our issue 
of Dee. 9, page 3641. The following regarding the ac- 
cepted bids to the offering is from the Secretary’s an- 
nouncement: 


Total applied for $224,198 ,000 Total accepted $100,044 ,000 


Range of accepted bids: 
High, 100. j 
w, 99.992; equivalent rate approximately 0.032%. 


Average price, 99.995; equivalent rate approximately 0.019%. 
(33% of the amount bid for at the low price was accepted.) 
we 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To Be Dated Dec. 20, 1939 


Secretary of the Treasury Morgenthau announced Dee. 15 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders will 
be received at the Federal Reserve banks and the branches 
thereof up to 2 p. m. (EST), Dec. 18, but will not be re- 
ceived at the Piainey Department, Washington. The 
Treasury bills will be dated Dec. 20, 1939 and will mature 
on March 20, 1940, and on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of a similar issue of Treasury bills on Dec. 20 
in amount of $100,046,000. In his announcement of the 
offering, Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $560,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex 
pressed on the basis of 100, with not more than three decimal places, e.g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 18, 
1939. all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot jess 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Dec. 20, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from che sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bilis 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its 
possessions . 

Treasury Department Circular No 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
5 eR - 


Treasury Offers 24% Bonds of 19651-1953 and 1% 
Notes of 1944 in Exchange for $1,378,364,200 of 
154% Notes Maturing March 15—Additional $100,- 
000,000 to Be Sold to Government Investment 
Accounts—Subscription Books Closed 

Secretary of the Treasury Morgenthau announced Dec. 11 

the offering, through the Federal Reserve banks, of 12-14 

year 214% Treasury bonds of 1951-1953, and of 1% 4 year 

and 9 month Treasury notes of series C-1944, both in ex- 
change for 154% Treasury notes of series A-1940, maturing 

March 15, 1940, in amount of $1,378 364,200. The amount 

of each offering to the public will be limited to the amount 
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of maturing notes tendered and accepted in exchange 
therefor, and in addition up to $100,000,000 of the bonds 
may be sold to Government investment accounts for cash 
during the next three months, at par and accrued interest. 

Secretary Morgenthau announced the details of the 
financing following a conference with the executive committee 
of the Federal Reserve Open Market Committee; plans to 
hold this conference were noted in our Dec. 9 issue, page 
3641. Subseriptions to the exchange offering were closed 
at the close of business Dee. 13. Mr. Morgenthau said on 
Dec. 14 that acceptances 0: the offer would probably exceed 
97% of the holdings. He added that this refunding left the 
Treasury with no impcrtant refundings until June but the 
Treasury might sell securities before then to raise cash. In 
his announcement of the offering Mr. Morgenthau said: 


The Treasury bonds of 1951-1953, now offered in exchange for Treasury 
notes maturing March 15, 1940, will be dated Dec. 22, 1939, and will 
bear interest from that date at the rate of 24% per annum, payable semi- 
annually on June 15 and Dec. 15, with the first coupon, however, covering 
a period slightly less than six months. The bonds will mature Dec. 15, 
1953, but may be redeemed at the option of the United States on and after 
Dec. 15,1951. They will be issued in two forms; bearer bonds with interest 
coupons attached, and bonds registered both as to principal! and interest. 
Both forms will be issued in the denominations of $50. $100, $500, $1,000, 
$5,000, 310,000 and $100,000. 

The Treasury notes of series C-1944, now offered in exchange for Treasury 
notes maturing March 15, 1940, will be dated Dec. 22, 1939, and will bear 
interest from that date at the rate of 1% per annum, payable semi-annually 
on March 15 and Sept. 15, with the first coupon, however, covering the 
fractional period from Dec. 22, 1939, to March 15, 1940. The notes will 
mature Sept. 15, 1944, and will not be subject to call for redemption before 
that date. They will be issued only in bearer form with coupons attached, 
in denominations of $100, 3500, $1,000, $5,000, $10,000 and $100,000. 

The new Treasury bonds and notes will be accorded the same exemptions 
from taxation as are accorded other issues of Treasury bonds and Treasury 
notes now outstanding. The provisions are specifically set forth in the 
official circulars released today. 

Subscriptions will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, and should be accompanied by a like 
face amount of 1%% Treasury notes of series A-1940, maturing March 15, 
1940, with final coupon due March 15, 1940, attached. The maturing 
notes will be accepted at par, and accrued interest on such notes from 
Sept. 15 to Dec. 22, 1939, ($4.375 per $1,000 face amount) will be paid 
following their acceptance. 

The right is reserved to close the books as to any or all subscriptions at 
any time without notice, and, subject to the reservations set forth in the 
official circulars, all subscriptions wil] be allotted in full. 

1%% Treasury notes of series A-1940, maturing March 15, 1940, are 
now outstanding in the amount of $1,378,364,200. The present offering 
will be the only opportunity afforded the holders of these maturing notes 
to exchange them for other interest-bearing obligations of the United 
States. Any maturing notes not so exchanged at this time will be paid 
in cash when they mature. 


The texts of the official circulars follow: 


UNITED STATES OF AMERICA 
2%% Treasury Bonds of 1951-1953 
Dated and bearing interest from Dec. 22, 1939. Due Dec. 15, 1953. 
Redeemable at the option of the United States at par andgaccrued 
mcg A on and after Dec. 15, 1951. Interest payable June 15 and 
TREASURY DEPARTMENT 
Office of the Secretary 
1939, Department Circular No. 627 
Public Debt Service Washington, Dec. 12, 1939 
I. Offering of Bonds 


1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par, from the people of the United States for 244% bonds 
of the United States, designated Treasury bonds of 1951-1953. The 
amount of the public offering under this circular will be limited to the 
amount of Treasury notes of series A-1940, maturing March 15, 1940, 
tendered in payment and accepted, in addition to which $100,000,000. or 
thereabouts, of these bonds may be allotted to Government investment 
accounts against cash payment. 

II. Description of Bonds 


1. The bonds will be dated Dec. 22, 1939, and will bear interest from 
that date at the rate of 24% per annum, payable on a semi-annual! basis 
on June 15 and Dec. 15 in each year until the principal amount becomes 
payable. They will mature Dec. 15, 1953, but may be redeemed at the 
option of the United States on and after Dec. 15, 1951, in whole or in part, 
at par and accrued interest, on any interest day or days, on four months’ 
novice of redemption given in such manner as the Secretary of the Treasury 
shall prescribe. In case of partial redemption the bonds to be redeemed 
will be determined by such method as may be prescribed by the Secretary 
of the Treasury. From the date of redemption designated in any such 
notice, interest on the bonds called for redemption shal] cease. A 

2. The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, or gift taxes, and (b) graduated addi- 
tional income taxes, commonly known as surtaxes, and excess-profits and 
war-profits taxes, now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships, associations, or corporations. 
The interest on an amount of bonds authorized by the Second Liberty 
Bond Act, approved Sept. 24, 1917, as amended, the principal of which 
does not exceed in the aggregate $5,000, owned by any individual, partner- 
ship, association, or corporation, shall be exempt from the taxes provided 
for in clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege and will not be entitled to any 
privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000, and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon and 
registered bonds, and for the transfer of registered bonds, under rules and 
regulations prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Depirtment, now or hereafter prescribed, governing United States bonds. 
. 
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III. Subscription and Allotment 


1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are auth- 
orized to act as official agencies. The Secretary of the Treasury reserves 
the right to close the books as to any or all subscriptions or classes of 
subscriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of bonds applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or vo reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to be 
in the public interest; and his action in any or all of these respects shall be 
final. Subject to these reservations, all subscriptions will be allotted in 
full. Allotment notices will be sent out promptly upon allotment. 

IV. Payment 

1. Payment at par for bonds allotted to the public hereunder must be 
made or completed on or before Dec. 22, 1939, or on later allotment, and 
may be made only in Treasury notes of series A-1940, maturing March 15, 
1940, which will be accepted at par, and should accompany the subscrip- 
tion. Coupons dated March 15, 1940, must be attached to the notes when 
surrendered, and accrued interest from Sept. 15, 1939, to Dec. 22, 1939 
($4.375 per $1,000), will be paid following acceptance of the notes. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or time to time, 
prescribe supplemental or amendatory rules and regulations governing tle 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR. 
Secretary of the Treasury 


UNITED STATES OF AMERICA 
1% Treasury Notes of Series C-1944 


Dated and bearing interest from Dec. 22, 1939. Due Sept. 15, 1944. 
Interest payable March 15 and Sept. 15. 


TREASURY DEPARTMENT 
Office of the Secretary 


1939, Department Circular No. 628 


Public Debt Service Washington, Dec. 12, 1939 


I. Offering of Notes 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par, from the people of the United States for 1% notes 
of the United States, designated Treasury notes of series C-1944, in pay- 
ment of which only Treasury notes of series A-1940, maturing March 15, 
1940, may be tendered. The amount of the offering under this circular will 
be limited to the amount of Treasury notes of series A 1940 tendered and 
accepted. 

II. Description of Notes 

1. The notes will be dated Dec. 22, 1939, and will bear interest from 
that date at the rate of 1% per annum, payable on a semi annual basis on 
March 15 and Sept. 15 in each year until the principal amount becomes 
payable. They will mature Sept. 15, 1944, and will not be subject to call 
for redemption prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from al 
taxation (except estate or inheritance taxes, or gift taxes) now or hereaftel 
imposed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. 

3. The notes wili be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary of 
the Treasury in payment of income and profits taxes payable at the ma- 
turity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 

6. The notes will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States notes. 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are auth- 
orized to act as official agencies. The Secretary of the Treasury reserves 
the right to close the books as to any or all subscriptions or classes of 
subscriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to be 
in the public interest; and his action in any or ali of these respects shail be 
final, Subject to these reservations, ali subscriptions will be allotted in 
full. Allotment notices will be sent out promptly upon allotment. 

IV. Payment 

1. Payment at par for notes allotted hereunder must be made or completed 
on or before Dec. 22, 1939, or on later allotment, and may be made only in 
Treasury notes of series A-1940, maturing March 15, 1940, which will be 
accepted at par, and should accompany the subscription. Coupons dated 
March 15, 1940, must be attached to the notes when surrendered, and ac- 
crued interest from Sept. 15, 1939, to Dec. 22, 1939, ($4.375 per $1,000), 
will be paid following acceptance of the notes. 

V. General Provisions 

1. As fiscal agents of the United State. Federal Reserve banks are] 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes on 
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full-paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR. 
Secretary of the Treasury 
—_—__ 


$2,844,350 of Government Securities Sold by Treasury 
Department During November 

Market transactions in Government securities for Treasury 
investment accounts in November, resulted in net sales of 
$2,844,350, Secretary Morgenthau announced Dec. 15. 
This figure compares with net sales during October of 
$1,201,000. 

The following tabulation shows the Treasury’s transac- 
— in Government securities, by months, since October, 





1937— October ......... $1,044,000 purchased 
2 eae $3.716,000 purchased | November - -_____ 360,000 purchased 
November... ._.- 2,000.050 purchased | December - - - - - _- 6,469,750 purchased 
December - - - - . -- 15,351,100 sold 1939— 

1938— , 1,648,000 purchased 
JOM . c ccacces 12,033,500 sold February - .....-- 72,500 purchased 
February ..-...... 3,001,000 sold March .....-..... 12,500,000 sold 
BEOGGR 64 obs cesins 23,348,500 purchased | April____......-- 37,064,700 sold 
BE aticcnndone 2,480,250 purchased | May -.........-- 40,367,200 sold 
Par ae 4,899,250 sold | Ee 1,114,100 purchasea 
Geli thendecas ae 783,500 purchased | July ..-.--....-- 3,000,000 purchased 
Mts. atheliavoce 1,151,600 purchased | August -______._- 3,295,750 purchased 
Bs cccediccs 3,905,650 sold September - -__..- 71,904,950 purchased 
September. _.___- 38,481,000 purchased ; October - - - - -___. 1,201,000 sold 

November... -.-... 2,844,350 sold 


<a 
— 





French-British Economic Agreement—Not Detrimental 
to the Interests of. the United States Says 
Secretary Morgenthau 


Secretary of the Treasury Morgenthau was reported as 
saying on Dec. 14 that he did not see anything in the French- 
British economic agreement which is detrimental to the 


interests of the United States and he expressed the opinion 
that the provisions do not “‘vitiate”’ the tri-partite monetary 
agreement between the United States, France and Great 
Britain. French Finance Minister Paul Reynaud announced 
at Parison Dec. 12 the conclusion of a British-French mone- 
tary accord which links the frane and the pound urtil 6 
months after the signing of a peace treaty ending the war 
with Germany. M. Reynaud Sanioued that the pact which 
was signed on Dec. 4, when Sir Jonn Simon, Chancellor of 
the Exchequer visited Paris. Contains means for both 
countries to have “‘all facilities for obtaining exchange of the 
other country and for using it freely,’”’ Associated Press dis- 
patches from Paris Dee. 12 from which we take the fore- 
going also had the following to say: 

One of the most significant items in the accord provided that drains on 
the war reserves of both countries ‘‘in gold and in dollars’’ will be shared 
equally. 

The two Finance Ministers also agreed that many common war expendi- 
tures will be shared. 

Both Governments are pledged by the treaty to launch no foreign loans 
or obtain any credits except jointly or with the consent of the other. 

Included among the expenses to be shared by France and Britain are 
financial assistance to third countries and the cost of the Polish army 
(f-reign legion) in France. 

Based on proportional national wealth, the French contribution to this 
common wer chest will be two to Britain's three. 

Both countries pledged themselves not to place any new restrictions on 
imports from each other for protective reasons or to raise revenue. 


ti. 
—_ 





President Roosevelt Advocates Better Integrated 
System of Power Facilities—-Points to England's 
Example as Admirable—U. S. Chamber of Com- 
merce Opposes Plan—Secretary Ickes Urges Utili- 
ties to Cooperate with Government 

President Roosevelt, at a press conference on Dec. 5, 
reiterated his desire to develop a better integrated system of 
private and public utility facilities similar to those now in 
operation in England. Meanwhile, on the same day, 
Secretary of the Interior Ickes, in an address before a group 
of power company executives and Government officials, 
urged the utilities to cooperate with the Government. This 
conference, which was presided over by Leland Olds, Vice- 
Chairman of the National Power Policy Committee, was 
referred to in our issue of Dec. 2, page 3483. 

The Chamber of Commerce of the United States, in a 
report issued Dec. 9, opposed the proposals of the President. 
A Washington dispatch of Dee 9 to the New York “Herald 
Tribune” described the Chamber’s findings as follows: 

The development of such a grid system by Government construction of 
‘common carrier” lines and ‘‘stand-by"’ steam plants for the distribution 
of power, has been suggested by Fresident Rocsevelt and considered by the 
National Power Policy Committee. 

“What such Government participation in the power business may lead 
to,” said a summary of the report, ‘is illustrated in the Tennessee Valley 
where Federal power development was undertaken at Muscle Shoals at 
the time of the last wer for so-called emergency purposes. It is explained 
that very little money, between one 2nd two million dollars, had been 
expended on the Wilson Dam and power plant when the armistice was 
signed, but out of that start there is a haif billion dollar project that has 
displaced private utilities throughout the whole Tennessee Valley area. 

“Great care, therefore, the report states, should be taken not to permit 
another ‘emergency’ to become the excuse for Federal participation in 
the power business in industrial regions of the country—a participation 
which begun on @ limited scale, might lead to permanent Federal domination 
and possible displacement of private utilities through extensive arees.”’ 











3798 


Favors Present Practice 


Instead of building new Federa] loop lines between regions, the report 

points out that a balanced power supply can best be obtained by the present 
practice of relaying power from one neighboring system to another through 
a chain of inter-connections that have a normal and practical justification. 
» Such interconnections, it is shown, already exist in the industrial North- 
east—the northern area of the country east of the Mississippi River, where 
the mileage of high carrying capacity lines has increased 20 fold in 20 years. 
Because of these widespread developments in the last 2 decades, the report 
says, this nation can rely on orderly arrangement of the procurement of 
power for war and other purposes. 


On Dee. 13 Secretary Ickes took occasion to criticize the 
contentions of the Chamber, his criticisms being indicated 
as follows in Washington advices Dec. 13 to the New York 
“Times’’: 

“The technical experts of the Federal Government,’’ Mr. Ickes stated 
in hus letter, ‘‘have suggested the value, from the point of view of national 
defense, of a super-grid of high-tension transmission lines linking the 
principal industrial areas of the country and have proposed various schemes 
for constructing it. None of these has advanced beyond the study stage. 

“Only last Tuesday (Dec. 5) in a press conference the President indicated 
that the Administration was studying the feasibility of such a high-tension 
grid system, but in no way indicated that a final conclusion had been reached. 

“On the preceding day, Monday, in opening a series of regional con- 
ferences with representatives of the private utilities on power needs in 
relation to national defense, far from presenting any definite plan for a 
super-grid system, I called upon the private utilities to aid us in our studies. 
I said: 


There is a further 
is the possibility of | 


roblem which we should like you to consider. That 
king together by high-tension transmission lines the 
rincipal industrial centers, thus providing for the mobilization of reserves 

tween regions, so that each center may able to operate with a smaller 
margin of reserve in case of need, and obtain the advantages of a more 
diversified load factor. 

The National Power Policy Committee is adopting a technique just the 
opposite vo yours. It is attempting to find ‘‘fact’’ first and formulate 
conclusions afterward. 

Those conferences have apparently been proceeding very satisfactorily 
from the point of ivew of the Government, and, so far as I am aware, 
from the point of view of the private utilities. In view of the very amicable 
character of such conferences with the private utilities, I am naturally 
eager to know to what extent you have cooperated with them or with the 
agencies of the Federal Government in your decision to announce a report 
and in its dogmatic conclusions. 


A Washington account Dec. 5 to the “Timer” by Turner 
Catledge described the proposals of Mr. Roosevelt ana Mr. 
Ickes as follows: 

In opening the discussions Secretary Ickes, Chairman of the National 
Power Policy Committee, emphasized the national defense, telling the 
delegates tht the mo»re private industry did to meet the problem the less 
the Government would eventually have to do. 

Mr. Roosevelt discussed the problem at considerable length during the 
day with E. F. Scattergood of Los Angeles, who came here to attend the 
power policy meetings. The President recalled that in England it was 
discovered that a separately operated system did not run as smoothly as 
desired, whereupon a joint arrangement for pooling Government and 
private facilities under joint control was worked out. One of the main 
tasks in developing the English system was to build connecting lines, for 
which the private companies were assessed an equitable charge. 

In his talk with Mr. Scattergood, the President used as an illustration a 
situation which once prevailed in the railroad industry around Chicago, 
when lines performed their own competing local services. Finally a belt 
line railroad was organized to serve all the roads running into the city. Each 
separate road paid a fee for the belt line's services. 

Mr. Roosevelt thought that the problem of inter-connecting electric 
systems between large industrial centers could be worked out along the 
‘belt line’’ system, with the Government taking the lead. 

Secretary Ickes told the power company representatives that the Govern- 
ment had no intention of building or of asking the industry to build large 
and costly facilities to stand idle and become obsolescent ‘‘waiting for a 
war which we pray will never come."’ 

“Ours is at once a more practical and a more palatable task.’ Mr. Ickes 
said. ‘‘Wesimply want to be generous in making provision for the facilities 
and reserves which we should have to meet the needs of the immediate 
future. It is one thing to build avowedly for war; it is another thing to 
recognize that we live in a dangerous world and that it is better to be 2 
year or two ahead in anticipating our expanding peacetime requirements 
than to find ourselves short of reserves in the event of emergency. 

“It is important, I think, that each industrial region should be assured 
that it will have access to assured powcr capacities sufficient to meet its 
peacetime needs as well as reasonable reserves to meet unexpected con- 
tingencies. 

“Generally speaking, an industrial area that finds itself short of power 
will not be helped much by the knowledge that another area, whose power 
is inaccessible to it, has a surplus. That is why we thought it helpful to 
call separate conferences to consider the power needs of, and the power 
facilities available to, specific regions most likely to be affected immediately 
by the requirements of national defense."’ 

Mr. Ickee also mentioned the possibility of a better integrated system of 


utilities. 
—_———.g—_—. 


President Roosevelt Says WPA Workers Have No Right 
to Strike but Can Organize 


President Roosevelt at a press conference on Dec. 12 said 
that workers on Works Progress Administration relief 
projects have no right to strike against the Federal Govern- 


ment, nor to create a disturbance or disrupt peace. In this 
respect he put WPA workers in the same category as Federal 
employes and upheld the right of groups to organize for the 
advancement of their ticular interests, said the New York 
“Times” of Dee. 13 which also said: 


The President did not amplify his statement. It was made in reply to a 
question about his stand on the matter in which the interrogator cited events 
in Minneapolis, where a strike of workers on WPA projects following wage 
cuts was attended by rioting, two deaths and several convictions. 

Mr. Roosevelt paused momentarily as if considering the implications of 
the reply he was about to give. Then he said that the right of relief workers 
to organize was as valid as that of Federal employes here who were members 
of one of two or three organizations. 
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It was as a corollary thought that the President added that workers on 
relief rolls had neither the right to strike nor to create what he termed com- 


motions, nor to disturb the peace. 
He explained that this was his offhand opinion and a question of common 


sense. 
»— 
aac 


President Roosevelt to Ask Congress for Extension of 
Trade Agreements Act—-Committee of House Re- 
publicans to Study Pacts—Senator McNary Urges 
Secretary Hull to Reopen Treaties 


President Roosevelt announced at his press conference, 
Dee. 12, that he intends to ask Congress in January to 
extend the Reciprocal Trade Agreements Act which expires 
in June. The President is indicated as saying that the 
treaties have met with success in carrying out their general 
objective—increasing the export trade of the United 
States—and that there are still many countries with which 
the Government has not yet negotiated agreements. Other 
action this week on the trade agreements program was the 
appointment on Dec. 10 by Joseph W. Martin Jr., House 
minority leader, of a special committee of 10 Republican 
members of the House Ways and Means Committee to study 
the effect of the program. In reporting this matter, Wash- 
ington United Press advices of Dec. 10 said: 

In announcing his action Mr. Martin said that-the 10-man Ways and 
Means group would serve as an Executive Committee to formulate the work 
of a larger study group. He explained that this choice was based on 
the fact that the Ways and Means Committee has jurisdiction over 
matters of foreign trade. 

Representative Allen T. Treadway of Massachusetts, ranking minority 
member of the committee, will act as Chairman of the Republican delega- 
tion, Mr. Martin said, while Representative Frank Crowther of New York 
will be Vice-Chairman in charge of studies of the effects of reciprocal 
trade treaties on the manufacturing industries. Representative Harold 
Krutson of Minnesota will be Vice-Chairman in charge of studies relating 
to effect of the pacts on farming. 

Mr. Martin said that the work of the group would be an extension of 
the study made by the minority members of the Ways and Means Committee 
and Senate Republicans in 1937, which resulted in the filing of a dissent- 
ing report on the trade program. 

In addition to Messrs. Treadway, Crowther and Knutson, those on the 
Trade Treaties Committee include Representatives Daniel A. Reed of New 
York, Roy O. Woodruff of Michigan, Thomas A. Jenkins of Ohio, Donald 





H. McLean of New Jersey, Bertrand W. Gearhart of California, Frank 
Carison of Kansas and Benjamin Jarrett of Pennsylvania. 
Appointment of this committee came after Senator 


Charles L. McNary of Oregon had on Dec. 9 asked that 
Secretary Hull reopen existing trade treaties or cancel them 
because the depreciation of foreign currency had placed a 
“heavy burden” on American farmers and workers. In an 
Associated Press dispatch from Washington, Dec. 9, it was 
stated: 

The Senate minority leader charged in a statement that since the time 
most of the trade pacts were negotiated the European war had toboganned 
foreign currencies in relation to the dollar. He said that since Dec. 1, 
1938, the British pound had declined 17% in relation to the dollar, the 
French france 66%, and the Canadian dollar 12%. 

“In plain language,’’ he continued, “‘this means a substantial reduction 
in the price of articles imported into the United States. The practical 
effect is that is removes the tariff on imported articles and places labor 
on the farm and in the factory on a level with the underpaid workers in 
other lands.” 

Many Republican legislators and some Democrats have indicated that 
they would fight reenactment of the trade treaty law in the coming session 
ot Congress. The law expires June 12. 

Mr. McNary was the first to stress any depreciation of foreign curren- 
ciex and the relation of this factor to Secretury Hull’s trade program. 


-— 
al 





Secretary of State Hull Defends Trade Agreements 
Program—At Meeting of Farm Bureau Federation 
Says Abandoning Program Would Curb Building of 
Orderly and Prosperous World 


Addressing the annual banquet of the American Farm 
Bureau Federation in Chicago on Dec. 5, Secretary of State 
Hull defended his reciprocal trade agreements and warned 
that abandonment of the program would “render infinitely 
more difficult the process of building an orderly and pros- 
perous world.” In the early part of his speech Mr. Hull 
asserted that “this country should not, and must not, be 
drawn into war.” He added that “in the welter of dis- 
ruptive forces unleased by the war it is vital that we omit 
no step which will help to keep this country united and 
strong. One of the foundation stones for such unity and 
strength is a sound and prosperous agriculture.” Mr. Hull 
emphasized that “the prosperity of agriculture and of the 
whole Nation is closely tied up with the presence or absence 
of a heaithy flow of trade between nations.” In reporting 
the address, United Press Chicago advices of Dec. 5 said, 
in part: 

Among other things, benefits accruing from trade agreements have helped 
in disposing of America’s agricultural surpluses, Mr. Hull said, asserting 
that between 1935 and 1938 this country’s exports of farm products to 
trade agreements countries increased by nearly 50%, while exports of farm 
products to other countries declined slightly. 

He said that during the first nine months of 1939 the United States im- 
ported $795,000,000 worth of agricultural “or so-called agricultural prod- 
ucts.”” Two-thirds of these, he said, are products that “we do not produce 
at all in this country.” The remaining third, he said, is comprised of 
products which the United States does not produce in sufficient quantities 
and products which have “special quality or use, or differences in market- 
ing season, or other special considerations.” 

“These imports,” Mr. Hull said, “do not displace—they supplement—our 
deficient domestic supplies.” 
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The real test of the trade agreements program, he said, has been the 


ircrease in farm income. Secretary Hull asserted that during the first two 
and a half years after the Hawley-Smoot Act became law farm income had 
fallen to $4,600,000,000, but that four years after the trade agreements 
policy became effective the income jumped to $7,500,000,000, excluding 
benefit payments. . 

“If there were the slightest suspicion in my own mind that farmers in 
this country were being hurt, rather than helped, by the trade agreements 
program,” Mr. Hull said, “I would be the first to favor dropping it... . 

“The notion that farmers ean be saved by embargo tariffs is a snare and 
a delusion. When such embargoes are granted generally, the result, as was 
the case in 1930-32, is a collapse of our foreign trade, vanishing foreign 
markets for our farm and other surpluses, a prostrate agriculture and a 
prostrate Nation.’’ 

Lauding the Nation’s 22 trade agreements, Mr. Hull said: 

“Full and stable prosperity for our Nation can be achieved only in a 
world which is at peace. Hope of enduring peace among nations is little 
short of an illusion unless there can be provided for it a solid foundation 
of economic well-being for all nations. For this, healthy and sound inter- 
national trade relations are indispensable. By adhering to the 
trade policy which we now follow we can throw our influence on the side 
of ecunomic progress and of peace and order—to our own immense benefit.” 

———<——— 


State Department Protests to Great Britain on Block- 
ade of German Exports—Note Says United States 
Reserves All Rights Under International Law 


While reference was made in our issue of a week ago, 
page 3643, to the protest made by the United States against 
Great Britain’s announced intention, under its order-in- 
council “to intercept all ships and all goods emanating from 
German ports . . . after Dec. 4, we are giving further 


below the text of the note from Secretary of State Hull, 
which was delivered to the British Foreign Office on Dec. 8 
by Herschel V. Johnson, United States Charge d’Affaires 
at London. Under the order all goods of German origin 
would “be discharged in a British or Allied port and placed 
in the custody of the Marshal of the Prize Court.” It is 
declared in the note of the United States Government that: 

This order, if applied literally, would subject American vessels to diver- 
sion to British ports if they are found to be carrying goods of German 
origin or German ownership, regardless of the place of loading of such 
goods or the place of destination, and regardless of the ownership of the 
goods at the time that the vessel is intercepted, the words ‘‘enemy origin,” 
according to the order, covering any goods having an origin in any terri- 
tory under enemy control, and the words “enemy property” including 
goods belonging to any person in any such territory. 


The note points out that American vessels are, under the 
neutrality laws, prohibited from engaging in any kind of 
commerce on the west coast of Europe between Bergen, 
Norway, on the north, and the northern part of Spain, on 
the south,” this prohibition applying “to neutral as well 
as to belligerent ports within that area.” “Consequently,” 
the note continues, “justification for interfering with Amer- 
ican vessels or their cargoes on grounds of breach of 
blockade can hardly arise. Likewise, the question of 
contraband does not arise with respect to goods en route 
from Germany to the United States.” From the note we 
also quote: 

Whatever may be said for or against measures directed by one bellig- 
erent against another, they may not rightfully be carried to the point of 
enlarging the rights of a belligerent over neutral vessels and their cargoes, 
or of otherwise penalizing neutral States or their nationals in connection 
with their legitimate activities. 


In conclusion the note requests “that measures adopted 
by the British Government shall not cause interference with 
the legitimate trade of its nationals.” The text of the note 
follows in full: 

The Government has noted with regret that by its order-in-council of 
Nov. 28 the British Government has undertaken to intercept all ships and 
ail goods emanating from German ports, and ports in territory under 
German occupation after Dec. 4, 1939, and all ships from whatever port 
sailing after Dec. 4, having on board goods of German origin or German 
ownership, and to require that such goods be discharged in a British or 
Allied port and placed in the custody of the Marshal of the Prize Court. 

This order, if applied literally, would subject American vessels to 
diversion to British ports if they are found to be carrying goods of German 
crigin or German ownership, regardless of the place of loading of such 
goods or the place of destination and regardless of the ownership of the 
goods at the time that the vessel is intercepted, the words “‘enemy origin,” 
according to the order, covering any goods having an origin in any terri- 
tory under enemy control, and the words “enemy property’’ including goods 
belonging to any person in any such territory. 

Interference with neutral vessels on the high seas by belligerent Powers 
must be justified upon some recognized belligerent right. It is conceded 
that a belligerent government has a right to visit and search neutral vessels 
on the high seas for the purpose of determining whether the vessel is 
carrying contraband of war to an opposing belligerent, is otherwise engaged 
in some form of unneutral service, or hag broken or is attempting to break 
an effective blockade of an enemy port and, if justified by the evidence, 
to tuke the vessel into port. 

American vessels are at the present time prohibited by our democratic 
law from engaging in any kind of commerce on the west coast of Europe 
between Bergen, Norway, on the north, and the northern part of Spain on 
the south. This prohibition applies to neutral as well as to belligerent 
ports within that area. Consequently, justification for interfering with 
American vessels or their cargoes on grounds of breach of blockade can 
hardly arise. Likewise, the question of contraband does not arise with 
respect to goods enroute from Germany to the United States. 

Whatever may be said for or against measures directed by one belliger- 
ent against agother, they may not rightfully be carried to the point of 
enlarging the rights of a belligerent over neutral vessels and their cargoes, 
or of otherwise penalizing neutral States or their nationals in connection 
with their legitimate activities. 
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Quite apart from the principles of international law tlus involved, the 
maintenance of the integrity of which cannot be too strongly emphasized 
at this time when a tendency toward disrespect for law in international 
relations is threatening the security of peace-loving nations, there are 
practical reasons which move my Government to take notice of the order- 
in-council here in question. 

In many instances orders for goods of German origin have been placed 
by American nationals for which they have made payment in whole or in 
part or have otherwise obligated themselves. In other instances the goods. 
purchased or which might be purchased cannot readily, if at all, be dupli- 
cated in other markets. These nationals have relied upon such purchases 
or the right to purchase for the carrying on of their legitimate trade, 
industry and professions. 

In these circumstances the British Government will readily appreciate 
why my Government cannot view with equanimity the measures contem- 
plated by the order-in-council which, if applied, cannot fail to add to the 
many inconveniences and damages to which innocent trade and commerce 
are already being subjected. 

My Government is, therefore, under the necessity of requesting that 
measures adopted by the British Government shal! not cause interference 
with the legitimate trade of its nationals and of reserving meanwhile all 
its rights and the rights of its nationals whenever, and to the extent that 
they may be infringed. 


- — 
‘ 





United States Supreme Court Refuses to Review Lower 
= Ruling Sustaining NLRB Reinstatement 
er 


On Dec. 4 the United States Supreme Court refused to 
ass on a contention that the National Labor Relations 
Board had no authority to direct the reinstatement of strikers 
i. a strike did not actually obstruct the free flow of commerce. 
According to Associated Press advices from Washington 
Dec. 4 this was advanced by the Titan Metal Manufacturing 
= rE mee , Pa., in seeking a Bs abeoge of a Third Federal 
ircuit Court decision sustaining a r reinstatement order. 
The Associated Press further said: 


It was contended by the Board that the company had been guilty of unfair 
labor practices in dominating an employes’ association and that the rein- 
statement order should be sustained. 

It added that Supreme Court decisions had upheld the findings of Con- 
gress in passing the National Labor Relations Act that unfair labor practices 
lead to strikes and other forms of industrial strife which burden and obstruct 
the flow of commerce. 

“The Act,”’ the Board argued, ‘‘is an exercise of a preventive power, and 
it is therefore not material that, as yet, petitioner's unfair labor practices 
have not caused industrial strife interrupting its business.’’ 

The company said it had proved that the ‘‘free flow of commerce was not 
burdened or obstructed in the slighted degree by the strike, that the plant 
continued to operate at all times and that the business done during the 
period of the strike was the largest business in the history of the company.” 

or 


U. S. Supreme Court Extends Prohibition of Use of 
Wire-Tapping Evidence in Federal Criminal Trials 
—Ban Extends to both Intra-State and Inter- 
State Conversations 


The United States Supreme Court in two decisions on 
Dec. 11 held that evidence develo through the use of 
clews obtained by wire tapping could not be used in criminal 
cases and that intra-State telephone conversations could not 
be tapped to obtain evidence. In United Press advices from 
Washington, Dec. 11, it was stated: 


The rulings expanded the scope of the Court's declaration over a year 
ago that actual evidence gained through wire tapping could not be admitted 
in criminal actions. The effect of the three decisions is to bar all evidence 
obtained directly or indirectly by those methods. 

The Court split, 6 to 1, Justice James C. McReynolds dissenting and 
Justice Stanley F. Reed not participating, in extending its earlier prohibi- 
tion to include evidence obtained through clews gained in wire tapping. 
The decision on intrastate conversations was unanimous. 


The latter decision was written by Justice Roberts. In 
Washington advices Dec. 11 regarding the rulings the New 
York ‘‘Times”’ said: 


Some observers thought that the two opinions might have the effect of 
proscribing wire-tapped evidence in State as well as Federal courts. 

In an opinion written by Justice Frankfurter, the Court held, six to one, 
that Frank ©. Nardone and two others must have a third trial because the 
Government, at their second trial, indirectly used wire-tapped evidence 
after direct use was denounced by the Supreme Court when it upset the 
original Nardone conviction. 

Ruling of 1937 Broadened 

Through Justice Roberts the tribunal unanimously condemned intercep- 
tion of intrastate communications and held that use of evidence thus 
obtained entitled Joseph J. Weiss and three others as fully to a new trial 
as though the conversations had been of the interstate Character, the use 
of which was forbidden by the Court in the Nardone decision of 1937. 

In both cases the petitioners, over the protests of the Government, won 
their appeals from the Second Circuit Court. 

The wire-tapping cases originated over the interpretation of Section 605 
of the Federal Communications Act of 1934. This section states that: 

“No persons not being authorized by the sender shall intercept any 

e 


communication and divulge or publish the existence, contents, substance, 
purport, effect, or meaning of such intercepted communication to any 


person. 

The Supreme Court has now declared through the two Nardone and the 
Weiss rulings that this section precludes the use of wire-tapping evidence, 
in what seems every form, although Congress can amend the law so as to 
permit properly controlled wire-tapping as a help in criminal] prosecutions. 

Construing Section 605, Justice Frankfurter expressed himself strongly on 
the Government's indirect introduction of the evidence. He said he 
could not agree with the Circuit Court's finding that for the Government 
“to divulge that information was not to divulge an intercepted telephone 
talk.’’ Such a reading of Section 605, Mr. Frankfurter asserted, ‘‘would 
largely stultify’’ the Court's policy in the original Nardone decision. 

“That decision,”” he commented, ‘‘was not the product of a merely 
meticulous reading of technical language. It was the translation into 
practicality of broad considerations of morality and public well-being. To 
forbid the direct use of methods but to put no curb upon their full indirect 
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use would only invite the very methods deemed ‘inconsistent with ethical 
standards and destructive of personal liberty’ (language used in the first 
Nardone decision) .’’ 
Roberts Takes Firm Stand 
Justice Roberts was equally determined in the Weiss opinion. 


he who wrote the 1937 Nardone ruling. 

In the Weiss case he scoffed at the Government's contention that Section 
605 did not bar interception of intrastate communications. He spoke of 
the “offensive use’’ which could be made of either interstate or intrastate 
messages, and said the prohibition against divulging communications was 
certainly not limited to interstate and foreign messages. 

‘“‘We hold that the broad and inclusive language of the second clause of 
the section is not to be limited by construction so as to exclude intrastate 
communications from the protection against interception and divulgence,”’ 
he said. 

‘‘As Congress has power. when necessary for the protection of interstate 
commerce, to regulate intrastate transactions, there is no constitutional 
requirement that the scope of the statute be limited so as to exclude intra- 
state communications. 

“We hold that Section 605 rendered the communications inadmissible 
and that it was prejudicial error for the trial court to admit them.” 

The Mardone case, reviewed by Mr. Frankfurter, first reached the 
Supreme Court two years ago. The 7-to-2 decision then written by Justice 
Roberts reversed the Olmstead case of 1928, when the court held, 5 to 4, 
that a Washington State law insuring secrecy of telephone and telegraph 
messages did not preclude convictions in a Puget Sound bootlegging case. 
Mardone, said Justice Roberts in the ruling of Dec. 20, 1937, must have a 
new trial because Section 605 prevented the employment of the wire-tapped 
evidence. Justices Sutherland and McReynolds dissented. 


The previous Supreme Court ruling on wire tapping was 
referred to in our issue of Dec. 25, 1937, page 4048. 
SQ 


U. S. Supreme Court Declines to Review Case Calling 
for Reopening of Proceedings in Which Former 
Judge Manton Had Participated—Conviction of 
Latter Recently Upheld by U. S. Circuit Court of 
Appeals 

On Dee. 11 the United States Supreme Court refused to 
review a test case to determine the right of litigants before 
the Federal Circuit Court at New York to a new trial because 
of participation in decisions by Judge Martin T. Manton, 
whose conviction on charges alleging conspiracy to sell 
judicial favors was recently upheld by the United States 

Court of Appeals. Mr. Manton was formerly Senior Judge 

of the Federal Cireuit Court of Appeals. Regarding the 

particular case on which the Supreme Court ruled on Dee. 1! 

the United Press Washington advices said: 

The appeal in the Manton case was brought by Abraham & Straus, Inc., 
of Brooklyn, after the lower court ordered new argumentsin thecase. How- 
ever, despite the request for High Court review of that act, the Circuit 
tribunal proceeded with the case and reversed the earlier decision in which 
Mr. Manton had taken part. 


The conviction of former Judge Manton was upheld on 
Dec. 4 by a specially const'tuted United States Cireuit Court 
of Appeals in New York City, the appeal being heard by 
Uni States Supreme Court Justice George Sutherland, 
who wrote the opinion; Supreme Court Justice Harlan F. 
Stone, and Judge Charles E. Clark, of the Cireuit Court of 
Appeals. Regarding the ruling the New York ‘Herald 
Tribune” of Dec. 5 said: 

The Court's opinion written by Justice Sutherland, pushed aside all of 
the points upon which the former judge assailed his conviction. Going 
further, the opinion said that the evidence ‘‘discloses a state of affairs so 
plainly at variance with the claim of Manton’s innocence as to make the 
verdict of the jury unassailable." 

Because of the unanimous decision of the specially constituted court, plus 
the fact that the court included two jurists with years of experience in the 
United States Supreme Court, it was considered unlikely yesterday that the 
Supreme Court would entertain a petition for a writ of certiorari. Legal 
maneuvers, however, it was said, probably wiil give the convicted judge at 
least 90 days before he is called upon to pay the $10,000 fine and start 
serving the two-year penitentiary term meted out to him by Judge W. 
Calvin Chestnut, who presided at the trial. ... 

Justice Sutherland, who came out of retirement to hear the appeal, 
treated each of the defense claims at some length in his 25-page opinion. 
He made a particular point of the former Judge's claim that he could not 
have been guilty of obstruction of justice or of depriving the United States 
of his impartial services because the opinions which he wrote in cases in 
which it was claimed he was bribed were good law. 

“If the decisions finally rendered in pursuance of the conspiracy be legaily 
sound the fact is immaterial,’’ Justice Sutherland wrote. ‘‘The evidence 
here, indeed, does not forbid the inference that generally Manton refrained 
from agreeing to the final step except where the correctness of the decision 
to be rendered seemed to him to be fairly clear, and, in consequence, dis- 
covery and exposure less probable. 


Earlier reference to the conviction of former Judge Manton 
appeared in these columns July 1, page 45. 
—__p__—. 


General Motors Corp. and Ford Motor Co. Ordered to 
Cease Using 6% in Instalment Plan Advertisements 


—Federal Trade Commission Says Instalment 
Buyers Pay 114% 

The General Motors Corp. and its subsidiaries and the 
Ford Motor Co. were ordered to cease and desist from the 
use of the words “six per cent” or the symbol “6%” in con- 
nection with the instalment payment plan of purchasing 
A the Federal Trade Commission announced 
Jec. . 

Findings of the Commission are that in the fall of 1935 General Motors, 
through its various subsidiaries, announced a plan of financing the pur- 
chase of the several brands of motor vehicles manufactured and distributed 
by it on a deferred or instalment payment plan which was referred to 
and described as the “6%” or “six per cent” plan. This plan was first 
advertised by General Motors through its subsidiary General Motors Accept- 
ance Corp. in an advertisement appearing in newspapers in October, 1935. 


It was 
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Announcement and use of the plan by General Motors, the findings 
continue, gave that company such an advantage over competitive motor 
car manufacturers that all its principal competitors promptly announced 
similar plans for financing the sale of new cars on a deferred payment 
basis. Complaints were issued by the Federal Trade Commission against 
all these manufacturers, which included Chrysler Corp. et al, Nash Motors 
Co., Graham-Paige Motors Corp. et al, Hudson Motor Car Co. et al, Ford 
Mctor Co. et al, Reo Motor Car Co., and Packard Motor Car Co. 

The complaints against the Chrysler Corp. and others were substantially 
similar to the complaint against General Motors Corp. All these other 
manufacturing respondents, with the exception of General Motors and the 
Ford company, stiplated the facts alleged in the complaints, and agreed 
to desist from the acts and practices complained of, whereupon the Com- 
mission’s complaints against them were dismissed. 

In most of the plan advertising sponsored by the respondent the term 
“60>” was featured in such a way that the attention of the purchaser was 
immediately drawn to it. Testimony of members of the public called as 
witnesses to explain the impression they gained from these advertisements 
shows, the Commission finds, that when the term “6%” is used in con- 
nection with monthly payments it is understood to mean 6% simple 
interest per annum, computed on the declining balance as reduced by the 
monthly payments. 

As actually carried out by General Motors and its subsidiaries, the 6% 
plan was computed by multiplying the unpaid balance on the car pur- 
chased by 6% in cases where the balance was to be paid in monthly 
instalments over a period of one year. If for a shorter or longer period, 
the charge was % of 1% a month, so that for a period of 18 months the 
multiplier was 9%, and for 24 months it was 12%. The purchaser paid 
6%, 9% or 12%, as the case may be, the findings continue, on the tota! 
amount originally owed, until the final payment was made, which resulted 
in a charge of approximately 114%2% simple interest per annum on an 
original balance as reduced by monthly payments, instead of 6% interest 
as was generally implied. 

In January, 1936, Ford Motor Co. 
“6%9%"' plan, which read, in part: 

“Ford announces $25-a-month time payments and a new UCC 6% finance pian. 
Any new Ford V-8 car can now be purchased for $25 a month with usual low down- 
payment. Your cost for this extension of credit is only one-half of 1% a month on 
your original unpaid balance and insurance. This plan reduces financing charges 
for 12 months to 6%. For example, if you owe a balance of $400 for your car and 


insurance, you pay $24 for the year of credit; if the balance is $200, you pay $12. 
Your credit cost for one year is the original unpaid balance multiplied by6%. . .”* 


In April, 1937, Universal Credit Corp., co-respondent with the Ford 
Motor Co., and originally incorporated and organized by the Ford Motor 
Co. for the purpose of furnishing credit to its dealers and retail purchasers, 
and which later was sold to the Commercial Investment Trust Co., New 
York, entered into a stipulation similar to that agreed to by the Chrysler 
Corp. and other companies with the exception of General Motors and Ford 
Motor Co., to desist from using advertising matter or furnishing dealers 
with advertising matter in which the expression ‘6%’ is used, without 
equally prominent use in direct conjunction therewith, of explanatory 
language making clear that “6%” does not refer to or indicate six per cent 
per annum simple interest; therefore the case against Universal Credit 
Corp. was dismissed as to that company. 


had announced the adoption of a 


All the concerns executing stipulations have carried them into effect, 
and testimony before the Commission establishes, and the Commission 
finds that should Ford Motor Co. again commence the advertisement of a 
“6%” plan, it would result in placing the companies which have hereto- 
fore desisted from this practice at a competitive disadvantage in thé 
industry. 

The orders of the Commission against General Motors Corp. and its 
subsidiaries, and Ford Motor Co., are identical in requiring that each 


forthwith cease and desist from 


(1) Using the words “‘six per cent” or the figure and symbol “6%,"’ or any other 
words, figures or symbols indicating percentage, in connection with the cost of, or 
the additional charge for, the use of a deferred or instalment payment plan of pur- 
chasing motor vehicles, wher «he amount of such cost or charge collected from, or to 
be paid by, the purchaser of a motor vehicle under such plan is in excess of simple 
interest at the rate of 6% per annum, or at the rate indicated by such words, 
or symbols, calculated on the basis of the unpaid balance due as diminished after 
crediting instalments as paid; 

(2) Acting concertedly or in cooperation with any company, firm or individual, 
or with any of its agents or dealers, in a way calculated to further the sale of motor 
vehicles through use of the methods referred to in paragraph (1) of this order. 


Originally the complaint in this proceeding designated The Chevrolet 
Motor Co., Olds Motor Works, Pontiac Motor Co., Buick Motor Co. and 
Cadillac Motor Car Co. as co-respondents with the parent company, General 
Motors Corp. These five subsidiaries, however, having been dissolved in 
1936 and their functions taken over by the General Motors Sales Corp., 
the complaint as to them was dismissed. The General Motors Sales Corp. 
is not joined as a party respondent but the order of the Commission 
specifically applies to cers sold by General Motors through any subsidiary. 


-— 
_- 


Right of Employer, Under Wagner Act, to Discriminate 
in Employment of Union and Non-Union Workers, 
Upheld by United States Circuit Court of Appeals 
in New York 


The right of an employer, under the National Labor Re- 
lations Act, to discriminate in the employment of union and 
non-union workers was upheld on Dee. 11 by the United 
States Circuit Court of Appeals in New York. The 2 to 1 
decision was written by Judge Thomas W. Swan and was 
coneurred in by Judge 4" N. Hand, with Judge 
Learned Hand dissenting. In his majority opinion Judge 
Swan said: 

“The Act confers rights upor employees, not upon applicants for employ- 
ment. The purpose of the Act is not to compel an employer to hire members 
of one union rather than another, or union men rather than non-union men. 
We do not understand, therefore, that an employer may not, under pair of 
committing an unfair labor practice, select an American Federation of Labor 
member in preference to a Congress of Industriai Organization member, or a 
non-union man in preference to either, if ail three are applicants for the 
same position."’ 


The decision overruled an order of the National Relations 
Board, calling upon the National Casket Co. Inc., to rein- 
state seven employees with back pay. Regarding this 
week’s decision of the Circuit Court of Appeals we quote the 
following from the New York “Times” of Dec. 12: 

In the dissenting opinion it was held that six employes who were dis- 
charged before the Act became effective, and applied for work subsequent 
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to the effective date of the law, should be reinstated. The majority ruling 
differed in this respect, but directed the reinstatement of the seventh man, 
who was discharged on July 15, 1935. This man must be rehired, and paid 
wages from the date of his discharge, the Court held. 


Casket Workers Affected 

The six men who lost out in the Court's decision were organizers and 
members of Casket Makers Union 19559, an American Federation of Labor 
affiliate. That union was formed without notice to the company, and in 
1934 had a membership comprising 60 or 65% of the 265 employes of the 
company’s plant at Oneida. The six men were discharged late in 1934, and 
the union’s membership dwindied until in November of 1935 it had only 
seven members. 

The Labor Board investigated in the Fall of 1935, and ruled that all the 
men had lost their jobs because of their union work. The Board ruled also 
that the company’s refusal to rehire the six men was unfair because it was 
based on their previous union affiliation. The majority decision held that 
this discrimination, under the circumstances, was not illegal. 


Holds Siz Men Employes 

Judge Hand, in his dissenting opinion, took no issue with the generai 
question of whether employers might not properly discriminate in this way 
against applicants for work who never had been their ‘‘employes."’ He 
contended that the six men concerned were ‘‘employes’’ as defined by the 
Act, even though their discharge occurred before the Act took effect. He 
differed with Judges Swan and A. N. Hand on whether such an interpre- 
tation would make the Act retroactive. Judge Learned Hand said it was 
plain that it would not. 

Ia his opinion, Judge Swan held that the six men were not ‘‘employes,"’ 
but merely ‘‘applicants for employment.’’ As such, he said, their rights 
were the same as others, who never had worked for the company. Referring 
to Section 8 (3) of the Act, he continued: 

“Tt should be noted that the Board's reading of 8 (3) would not lead to the 
hiring of union rather than non-union men in all instances. Where the 
employer hired a union man rather than a non-union man of equal merit 
because the former was a member of a union, there would be discrimination 
in hire which tended to encourage membership in a labor organization, an 
unfair labor practice in the Board's eyes. The Board would then have to 
act to enforce the rights of the non-union men.” 

The Court also decided that there was no justification under Section 10 
(c) of the Act, for the payment of ‘‘back pay’’ as damages to these six men. 
Such an award, Judge Swan held, would not constitute the ‘‘reinstatement”’ 
called for in the Act, nor would it ‘‘effectuate the policies’’ of the legislation. 
Instead, he said, it would go far beyond these policies, and ‘‘in effect pro- 
mote a policy that would result in the employment of only union labor."’ 
Such a practice would make the Act difficult to enforce as between equally 
well qualified workmen who belonged to different unions, he added. 

Judge Learned Hand, in considering the six men as ‘‘employes’’ who had 
been unfairly treated, contended that they should be reinstated. He wrote: 

“T can think of no reason why those who have lost their jobs betore taere 
was any law should be denied the protection given to those who lost them 
afterward. Their rejection after the law takes effect equally discriminates 
against them; the line between them and the others is purely adventitious 
and without basis in any stateable policy; and I cannot doubt what Congress 
would have done had the situation been presented to it.” 

Both opinions expressed doubt regarding the legality of the provision 
which required that any money earned by the man who was reinstated, as 
the result of relief work or assistance, should be paid to the relief agency 
instead of to the reinstated employe. This was not passed upon, by either 
Judge Swan or Judge Learned Hand. 

——— aw & —— 


Preferential Rates to Quantity Rail Shippers Ruled 
Lawful by I. C. C. 


Reversing a long-time policy, the Interstate Commerce 
Commission on Dec. 14 approved establishment of reduced 
railroad rates for multiple car shipments. 

The Commission, in an 8-to-2 decision, ruled that there 
was “nothing unlawful” in the establishment of rates on a 
quantity larger than a carload, moving as a single shipment, 
when the rates were designed to meet competition from other 
modes of transportation. It stipulated, however, that “a 
just and reasonable relation’ must be maintained in rates 
5 or Hac the larger and smaller quantities. 

In a separate concurring opinion, Joseph B. Eastman, Chairman, said 
the Commission never had condemned as unlawful the customary discrimin 
ation in railroad rates which gives the shipper of carload quantities prefer 
ence over the shipper of less-than-carload quantities. 

Commissioner Claude R. Porter, who joined with Commissioner William 
E. Lee in dissenting, declared that the majority decision was ‘‘but another 
step in furtherance of the discriminatory tendencies"’ in rate-making. 

For large industrial shippers this decision may mean substantial cuts in 
rail rates. Companies which might fall under the classification of bulk 
shippers include: Can companies, which have used boats; steel companies— 
growing users of the barge lines; automobile manufacturers—developers of 
‘caravanning’ and truck trailers—beer and liquor companies—large users of 
long distance trucks—and a host of other industries, including some of the 
chemical producers, which have their operations concentrated at one or 
more plants and which produce sufficient to make up regular train loads. 

The Commission's ruling was made in a decision allowing certain south- 
eastern railroads, in order to meet barge line competition, to establish a 
rate of 15 cents per 100 pounds on black-strap molasses moving in a mini- 
mum amount of 1,800 tons, or about 38% tank carloads, from New Orleans 
and Harvey. La., to Peoria and Pekin, Ill. The single carload rate has 
been and will continue to be 17% cents per 100 pounds. 

es 
ICC Extends 2'-Cent Rail Coach Fare Two Months 


The Interstate Commerce Commission on Dee. 12 author- 
ized a two-month extension of the basic 2.5-cent railroad 
passenger coach fare in the East. The roads had on Dee. 9 
asked for a nine-month extension of the fare, which had been 
scheduled to expire on Jan. 24. Previously the fare was 2 
cents. 

Under the Commission’s recent order the 2.5-cent rate will 
continue until Mar. 24. 

The ICC ordered a hearing for Jan. 4 at which the Eastern 
roads may offer testimony in behalf of their plea that the 
2.5-cent fare be again extended to Nov. 31, 1940. 

Since inauguration of the 2.5-cent fare, most of the Eastern 
railroads have reduced their round-trip fares to 2.25 cents a 
mile for the first 100 miles and established a decreasing scale 
to 1.7 cents for 901 miles or more. 
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Investigation of Motor Carrier Rates Denied 


The Interstate Commerce Commission on Dec. 14 denied 
the petition of approximately 50 railroads and steamship 
lines for an investigation of rates maintained by motor car- 
riers between north Atlantic ports on the one hand and 
interior points in the southeast on the other. 

The petitioners were railroads and steamship lines which 
have joint through rates between Boston, Providence, Rhode 
Island, New York, Philadelphia and Baltimore on the one 
hand and interior points in Virginia, North Carolina, South 
Carolina, Florida, Georgia, Alabama and Tennessee on the 
other hand. 

The Commission gave no reason for denying the petition. 


a. 
— 


Further Reduction in Cotton Export Payment Rate 
Announced—Secretary Wallace Reports to Presi- 
dent Roosevelt on Reduction in Carryover 


A reduction in rate of payment under the cotton export 
program to 0.20 cents per pound net weight basis, effective 
Dee. 11, was announced Dec. 11 by Secretary of Agriculture 
Wallace. The new rate replaces the rate of 0.40 cents per 
pound which has been in effect since Dec. 8. The 0.20 rate 
applies to lint cotton, card strips and comber waste. The 
rates on cotton products other than those indicated above 
remain unchanged. Reductions made in the export pay- 
ment rate last week were reported in our issue of Dec. 9, 
page 3645. 

Following a conference with President Roosevelt on Dec. 
11 on the general cotton situation, Secretary Wallace re- 
ported that since the cotton export subsidy began in July, 
there had been sales and deliveries of 5,700,000 bales. This 
esa with 4,344,354 bales sold through Dee. 4. Mr. 
Wallace also said that he expected the cotton carryover by 
next Aug. 1 to be down to about 11,000 bales, 2,000,000 bales 
under that of this year. 

a 


Cotton Farmers Vote to Continue Marketing 
Next Year—Secretary Wallace Predicts 
Surplus Will Be Smaller Next Fall 


Cotton farmers voted on Dec. 9 in favor of continuing 
marketing quotas on the 1940 crop. According to virtually 
complete returns received up to Dee. 10, the Agriculture 
Department said that 803,059 voted for quotas and 79,928 
against, or approximately 90% approving the control 
program. In a statement issued at Washington on Dee. 10 
regarding the vote Secretary Wallace had the following to say. 

Cotton farmers again have shown that they are determined to do every- 
thing possible under the Agricultural Adjustment Act to restore their crops 
to a sound position in our economy. It is significant that farmers made 
their decision in the face of the European war situation, which easily could 
have been confusing. The vote indicates that cotton farmers realize that 
the war is not likely to be of any lasting benefit to American cotton. 

The vote in favor of continuing marketing quotas indicates that the 
great majority of cotton farmers retain their confidence in orderly marketing 
methods as a way to deal with the difficult problem of the large cotton 
surplus. This is the fourth time since the national farm program has been 
in effect that cotton farmers have voted in favor of some form of orderly 
marketing—three times for marketing quotas and once for the old Bankhead 
plan. 

Present trends in domestic consumption and exports supported thus far 
by the cotton export program indicate that with marketing quotas ip 
effect, the cotton surplus at the end of the current cotton marketing year 
on Aug. 1, 1940, will be materially smaller than it was at the beginning 
on Aug. 1, 1939. This would reverse the upward trend in the carryover 
since the large crop in 1937. 

By gradually whittling down the cotton surplus, taking care of his land 
and feeding his family and live stock, the cotton farmer is laying the ground - 
work for a sound farming program and one which we hope ultimately will 
give him his fair share of the national income. 

——___>_ 
San Francisco Named for Food Stamp Plan Operation 

Secretary of Agriculture Wailace recently announced the 
selection of San Francisco, Calif., as an area to which the 
Food Order Stamp Pian for distributing surplus agricul- 
tural commodities will be extended. The population of San 
Francisco is estimated to be approximately 750,000. There 
are about 37,000 relief cases, representing some 70,000 indi- 
viduals. Jonathan Garst, Regional Director of the Stamp 
Plan in Western States, reports that complete cooperation 
by State and local officers and relief officials, and by the 
business and banking interests which wiil be concerned 
with the administration of the program, made possible the 
selection of San Francisco. Actual operation of the plan 
in San Francisco is expected to begin some time this month. 
Previous reference to the plan was made in our issue of 
Dec. 2, page 3490. 





uotas 
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—__<___ 


Department of Agriculture Announces Purchase Plan 
for Fire-Cured and Dark Air-Cured Tobacco— 
Burley Growers Favor Marketing Quotas for 1940 
Crop 

The Department of Agriculture announced on Dec. 1 a 
two-part program under which the Commodity Credit Cor- 
poration will make purchases of or loans on that portion of 
the 1939 fire-cured and dark air-cured tobacco crop nor- 
mally taken by British manufacturers. The plan, which, 
it is said, has been approved by President Roosevelt, will 
be handled by farmer cooperative associations. It is esti- 

matel the program will cover not more than 30,000,000 


pounds of dark tobacco and that the cost will not exceed 
$4,000,000, with the loan rates to cooperatives averaging 
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about 11% higher than the rates in effect during the latter 
part of the 1938 season. Coincident with the announcement 
of the program, the Agricuiture Department said that the 
total supply of fire-cured and dark air-cured tobacco is less 
than the reserve supply level defined in the Farm Act, and 
that no marketing quota will be proclaimed for the 1940 
dark tobacco crop. 

According to Washington advices, Dec. 1, to the New 
York “Journal of Commerce” the plan for purchases and 
loans is as follows: 

1. CCC will enter into agreements with British corporations buying 
directly on United States markets or with domestic companies, buying 
tobacco on order from British manufacturers, authorizing foreign corpo- 
rations or the domestic agency of the foreign company to buy, grade, 
prize and store tobacco for the account of CCC. CCC will advance funds 
for the purchase of the tobacco and for a portion of the handling charges, 
amounting to approximately $1.50 per 100 pounds. The remainder of the 
handling charges will be paid by the foreign manufacturer or its agent. 

Option for Foreign Buyer 

In consideration for payment of such charges, foreign manufacturers 
will be given an option extending until Oct. 1, 1941, under which they 
can buy all or any part of the tobacco if and when the exchange becomes 
available to them. Exports to Great Britain in 1938 amounted to approxi- 
mately 4,000,000 pounds. Total exports to foreign countries last year were 
approximately 75,000,000 pounds. 

2. CCC will offer loans to farmer cooperative associations. Advances 
will equal the cost of the tobacco on warehouse floors plus from $1.75 to 
$3 per 100 pounds, depending upon the usual cost of handling the particular 
type of tobacco, to cover the cost of the association of handling, grading, 
redrying, prizing, and storing the tobacco. 


A referendum of burley tobacco growers in 16 producing 
States was held on Nov. 21 and the growers voted over- 
whelmingly, it is said, to invoke strict marketing quotas on 
next year’s crop. Announcement of a purchase plan for 
the flue-cured tobacco. crop was made in these columns 
Oct. 21, page 2432, and the results of a referendum among 
flue-cured tobacco growers, in which they voted in favor of 
quotas for the 1940 crop, was given in our issue of Oct. 7, 
page 2167. 

Non-Farm Real Estate Foreclosures in October Reached 
New Low in General Downward Movement of Past 
Six Years, Reports FHLBB 


Non-farm real estate foreclosure activity during October 
reached a new low in its general downward trend of the 
past six years, according to the Nov. 29 report of Corwin A. 
Fergus, Director of the Division of Research and Statistics 
of the Federal Home Loan Bank Board. Foreclosure cases 
were estimated at 7,374 for October, or about 2.8% less than 
for the average month of 1927. Other points of interest in 
the movement of foreclosures are announced as follows* 

1. A decline of 11.4% in October from September brought the fore- 
closure index from 43.4 (1934 equals 100) to 38.4; a particularly favorable 
movement in light of the 1.8% September to October decline manifested 
by the five-year average. 

2. Each of the four groups by size of county showed substantial decreases 
from September and the downward movement in each group compared 
favorably with its respective five-year average change for this period. 

8. In relation to October of last year, all but three FHLB districts and 
each of the four size groups registered fewer foreclosures this month. 

4. Foreclosures throughout the United States during the first 10 months 
of this year were 10.5% less than for the same period of 1938. . Four of 
the 12 FHLB districts (Boston, Chicago, Des Moines and Little Rock) 
showed rises for this period. 

5. All four groups by size of county showed decreases in the comparison 
of 10-month periods. Groups No. 1, No. 2, and No. 3 each reported a 
drop of approximately 13%, while Group No. 4 (the largest communities) 
reported a decline of about 8%. 

6. The October foreclosure rate on an annual 
ezses for each 1,600 non-farm dwellings, which is an improvement over 
the rate of nearly six cases per 1,000 for the 12-month period ending 
Sept. 30, 1989. Each size group reflected a corresponding betterment in 
this comparison. 

7. Likewise, October was a new low in the foreclosure curve for metro- 
politan communities, the 12% decline from September having brought the 
index from 136 (1926 equals 100) to 120 for October; a position 12.4% 
below the average month of 1927. 

—_<——_—_ 


European War Has Reduced Farm Exports, According 
to Bureau of Agricultural Economics—In Report 
to Agricultural Advisory Council, Bureau Says 
Prices and Income Will Increase 


War in Europe has caused exports of farm products from 
the United States to be smaller than they would have been 
if the war had not started, members of the Agricultural 
Advisory Council were told Dec. 9 in a special report pre- 
pared by the Bureau of Agricultural Economics. The Ad- 
visory Council was formed early in September to advise 
with Secretary of Agriculture Wallace on agricultural prob- 
lems brought on by the war.’ Its membership represents 
organized producers, processors and distributors of azri- 
cultural goods and the general public, including organized 
labor. The report to the Council states that little change 
in imports of agricultural products has been occasioned by 
war during the first three months of the conflict. Taking 
a forward look, the report concludes that if European war 
continues through the current marketing year: 

Imports of farm products will not be greatly affected. 

The tonnage of United States farm products exported will be somewhat 
less than it would have been had Europe stayed at peace. 

Nevertheless, there will be some increase in farm prices and income over 
what they would have been without war. This increase will come about 


basis was less than five 
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because of slight speculative rises in the prices of farm products caused 
by anticipation of the development of war-time demand plus greater buying 
pewer of domestic consumers brought about by increased industrial pro- 
duction for war purposes. 


The Advisory Council is told in the report that the fol- 
lowing are the chief forces at work in the war-time supply 
and demand situation: 

The long perio of unrest preceding war’s outbreak enabled the warring 
nations to accumulate much larger stocks of farm products than they 
held in 1914, and their production at home is greater than in 1914. 
Furthermore, when they do go into the world market to buy they can 
sclect from among a much wider range of sellers. South American coun- 
tries and Canada now are much more important suppliers of several farm 
commodities than in 1914. The warring nations have already put on 
guvernmental controls over prices, imports, exports, methods of buying. 
United States producers and users of goods are feeling the effects of these 
controls. For example, apple growers have been hard hit by the British 
and French decision not to license the imports of apples from the United 
States. This action shuts off practically the entire foreign market for 
United States apples. Another instance is offered by the British govern- 
mental control of the entire wool clip in Australia. Great Britain will 
be the sole bargaining agent for all Australian wool sold to the United 
States and other nations that import wool. 

These monopolistic controls over the flow of trade are further imple- 
mented by the pooling of purchasing by the British and French Govern- 
ments, to avoid competing with each other in the world markets. The 
decisions as to when and what and how much farm products are to be 
beught for the accounts of the two governments will largely determine 
the volume of United States exports. These decisions will be influenced 
by exchange rates, which now favor sterling block countries as against the 
United States, and the desirability of conserving dollar exchange for use 
mainly in buying munitions and other industrial products which can be 
had only from the United States. These considesations now tend to 
influence the Allied nations to buy farm products chiefly from their 
Dominions or other countries with currencies closely linked to theirs, to 
whom they are able to ship their manufactured products in exchange for 
farm products, and from whom they can obtain credits. 

Should the war at sea drastically cut down the tonnage available for 
ocean shipping or raise the costs of ¢dhipping materially from their present 
level (they already are much higher than in peace-time) the position of 
the United States on the short North Atlantic sea lanes would be likely 
to cause the Allies to favor purchase of more farm products in the United 
States, the Advisory Council is told. However, the sinkings to date, plus 
the effects of higher freight and insurance rates on cost of cargo carriage 
have not, combined, exerted such an effect as to shift buying policies in 
favor of the United States. 


Previous reference to the Agricultural Advisory Council 
appeared in our issue of Sept. 16, page 1697. 
—$—$—<—<——__—_—_ 


Tariff Commission Issues Survey on the European 
War and United States Imports 


European hostilities will affect materially the available 
foreign supply of many major products imported into the 
United States, although the United States, by reason of its 
varied resources and still more varied manufacturing indus- 
tries, is less dependent on imports than most other im- 
portant countries of the world, according to information 
contained in a survey entitled “The European War and 
United States Imports,” issued by the United States Tariff 
Commission. The Commission has the following to say, 
in part: 

The material covers imports under war conditions of 178 leading com- 
modities which accounted for 78% of the total United States imports from 
all countries in 1938. The individual analyses show for each product 
imports from principal sources in 1936, 1937 and 1938, the United States 
production and exports in recent years, and the significance of the product 
to the United States economy. Reference is made to the possibility of 
increasing the domestic production of similar or substitute products in 
the event that the United States is faced with a shortage of imports as a 
result of the war. The experience of the World War is reviewed when 
pertinent to an understanding of present conditions. 

Separate statistical sections show (1) the United States imports from 
each country together with the principal commodities imported from each 
country during the three-year period 1936-38; and (2) the United States 
imports of leading commodities by countries for the years 1914, 1915, 
1916, 1917 and 1918. 

A limited number of copies of the survey are available at the offices 
of the Tariff Commission in Washington, D. C. 

oe 


Resolutions Adopted by Congress of American Indus- 
try—Views on Unemployment Compensation Laws 
—Opposed to Competition of Government with 
Private Enterprise—Changes in Securities Act, 
Wage-Hour Law Urged 


The Congress of Industry, sponsored by the National 
Association of Manufacturers adopted on Dec. 8 at its 
meeting in New York, various resolutions, which were 
— by Lammot du Pont, who, in submitting them 
sald: 

The Congress of American Industry has adopted a Declaration of Prin- 
ciples, the need for which has been long felt. It emphasizes the mutual 
interest of all elements of our society in the preservation of the American 
system of free enterprise, and sets forth in detail the basic responsibilities 
under that system. 

In addition to the fundamental concepts set forth in this declaration, the 
Resolutions Committee now submits a series of resolutions dealing with 
certain specific issues and subjects of great importance. The resolutions 
treat in detail with problems which affect vitally the current operation of 
our private enterprise system and the ability of industry to make a maximum 
contribution to the public welfare. 


Some of these resolutions follow: 


Government Competition with Private Enterprise ‘ 


The function of the Government is primarily political not economic. 
It is neither conceived nor constructed to compete with ite own citizens 
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in the production and distribution of the things used by the people. Insofar 
as governmenta! activity invades the field of private enterprise it threatens 
the other elements—civil rights and individual] liberties inherent in our 
system of government. ys ‘ 
"Private enterprise cannet compete successfully with government enter- 
Prise only because of the dominant power of the government and its lack of 
need to be controlled by all of the elements of cost which are imposed 
upon private business, and which it must constantly consider. The hidden 
deficits resulting almost inescapably in government business competing 
with private enterprise are always paid by the taxpayer. As a matter of 
fact, when all elements of costs are taken into consideration, private enter- 
Prise is able to provide the public with more and better goods and services 
for a given sum than is government. Government enterprise must neces- 
sarily choke out competing private enterprise because of the unfairness of 
the nature of the competition. And the consequent diminished area of 
taxation intensifies taxation and so further increases the existing handicap 
under which private enterprise is unfairly required to compete with the 
Government. ; 

If and when it be needful and proper to undertake public enterprise, the 
field in which it is to operate should be clearly defined and removed from the 
area in which private enterprise functions. The continuing of increasing 
government competition with private enterprise is a major deterrent to 
the flow of job-creating capital into private enterprise. 

The Congress of American Industry is opposed to the continuing and 
increasing competition of government in the field of private enterprise. 


Resolution on Government Finance 


The administration of public funds is a public trust. So is the use of public 
credit. Continuation of the Federal] fiscal policy pursued for the past decade 
will inevitably lead to economic chaos. Since 1930 the National debt has 
increased from 16 to 41 billion dollars,and now the Federal Government is 
spending at the rate of nine billion dollars per year. This is more than the 
combined earnings of all industrial emp!yees. Pump priming is a repeatedly 
demonstrated failure. Promises of change during many years have been 
unfulfilled. 

The recovery of our past prosperity and its future increase can be attained 
only by National financial balance—only thereby will we generate the 
conditions essential to full employment. 

Added taxation without national financial balance would precipitate a 
condition worse than the present state of affairs. A national financial bal- 
ance would cause a fundamental improvement. Men cannot work unless 
capital is working and among the major obstacles to capital investment in 
productive ventures are heavy taxes on business. 

Ic is urged that the budget be balanced at the earliest possible date 
without depriving the destitute of sustenance and that it be done primarily 
by reduction of expenditures. 

It is further urged that our complex tax structure be thoroughly studied, 
by an impartial national committee representing the Federal Governmert, 
the State governments, business, and labor interests. 


Resolution on Securities Acts 


The stringent and repressive provision of the two Securities Acts should 
be moderated, so as to encourage and facilitate the investment of new 
capital in employment-creating enterprise. This can be accomplished 
without in any way affecting the essential objectives of these Acts, which 
are accepted by all as desirable. In order to avoid the confusion of con- 
flicting provisions, serious consideration should be given to the consolidation 
of the two A:ts into one, dealing with the issuance, underwriting, dis- 
tribution and subsequen,. trading on nationel exchanges, of the securities 
of business. 

Rewriting of these Acts should be undertaken only after careful consider- 
ation by the Securities and Exchange Commission, issuing companies. 
investment bankers and the stock exchanges and brokers, of the conditions 
that are essential for a free and active market in the securities of business. 
without loss of proper protection for the investor against fraud and un- 
warranted lack of information. 


Resolution on the Walter-Logan Bill 


The N. A. M. regards with apprehension the continued expansion of 
governmental! powers and believes it of extreme importance that adequate 
safeguards be made to protect the rights of citizens from an encroachment 
by administrative agencies beyond the sphere of activities prescribed by law. 

A tendency toward such encroachment is noted in the actions of several 
existing agencies which warrants immediate action both to prohibit a 
continuance of such abuses and to protect against a repitition of these abuses 
in the future. 

More than a century ago a note of warning to be ever watchful for this 
condition was sounded by James Madison, one of the framers of the Con- 
stitution, who in a current publication of that date said that a function of 
government was to govern itself. 

It is for this reason that the Association urges immediate enactment by 
Congress in the next session of the Walter-Logan bili, which is designed to 
give legal expression to the thought that specific legal limitation must be 
prescribed as to the powers to be exercised by administrative boards and 
agencies of the Federal Government. 

The bill would establish standards of administrative procedure for all 
such agencies. The need for such legislation is recognized by the American 
Bar Association which is urging its enactment. The N. A.M. also recom- 
mends the enactment of the Walter-Logan Bil. 


Resolution on Social Security 

The National Association of Manufacturers reaffirms its conviction that 
true social security can be attained only by economic prosperity and a 
higher level of steady employment. “o a large extent, therefore, the aims of 
social security can be realized only in the field of economic policy. 

To provide for those who through no fault of their own find themselves 
unemployed or whose advanced age precludes employment the Association 
favors real social security. 

To bring the present statutes in greater conformity with sound financial 
and economic policy it is recommended: 

‘1) That the payment of all current benefits should be financed through 
current taxes so that the revenue derived from those taxes will not exceed 
the expected amount of benefit disbursements In this way a curtailment of 

urchasing wer on the part of industry and wage earners in excess of 
efit is Will be obviated. 

(2) That the underlying purpose of the unemployment compensation 
laws is the reduction of unemployment and not the payment of benefits, and 
that, therefore, the principie of experience rating for employers who rezu- 
larize or stablize their employment should be embodied in all State laws. 


Resolution on Fair Labor Standards (Wage-Hour) Act 
The Fair Labor Standards Act has been in operation for little more than 
a year. During that period, as a result of interpretation and adminis- 
tration, bureaucratic regulations have been decreed which go far beyond 
the declared intent of the law. 
Ambiguities in the law have been made more uncertain by official inter- 
pretations, and, taking advantage of such ambiguities, administrative 
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officials have presumed to ‘‘legisiate’’ a new law—distorting the intent of 
Congress, converting the statute into a device to regulate all wages, inter- 
fering with training of new employees, and creating new obstacles to employ- 
ment and recovery. 

While industry has been burdened and injured by this unnecessary 
regulation, employees have suffered most. By seeking to extend the law to 
regulate ali wages and all classes of employees, the problem of enforcement 
has been made more difficult. 

Industry therefore recommends that if continued in effect the Fair Labor 
Standards Act be amended to remove unnecessary hardships, to correct 
unsound interpretations and posicies which have deve.oped in its adminis- 
tration, and to restrict its application to the elimination of ‘‘sweat shop” 
conditions. 

Resolution on National Labor Relations (Wagner) Act 

For six years, the Nation has been subjected to a national labor policy 
which has provoked more strikes and disptues than have occurred during 
any comparable period in our history. Employees, employers and the 
general public have all shared in the tremendous waste, loss, and suffering 
which have resulted. 

Industry is convinced that no sustained or permanent improvement in 
business or employment will come until the National Labor Relations Act 
is substantially revised to remove inequalities, to insure impartial adminis- 
tration and fair hearings and to guarantee to employees real freedom in the 
selection of their representatives without intimidation or coercion from any 
source whatever. 

Resolution on Transportation 


‘ . We believe that one of the most important elements in the 
transportation stiuation, i. e., the shipper who pays the bill, has been 
overlooked. 

Transportation is an important factor in the prosperity of the shipper 
and no settlement of the transportation problem will succeed which does 
not take into full consideration the shippers’ requirements for adequate 
facilities for cheap, efficient and uninterrupted transportation. 

The shipper insists that it is his right to use the form of transportation 
best suited to his needs with the least regulation required to protect the 
public interest and to secure the orderly conduct of affairs. 

The transportation system of this country is with few exceptions privately 
owned and operated. Alterations of the transportation policy or additions 
thereto should be on a basis that is in harmony with the principle of private 
enterprise and offers the opportunity of a fair return on the capital invested 


Resolution on Borah-O’Mahoney Federal Licensing Bill 

The Borah-O’ Mahoney Federal Licensing Bill 8.330 proposes by a broadly 
extended definition of interstate commerce to remove from State control 
much industry which is now regarded as intrastate. It would prevent every 
corporation from engaging directly or indirectly in interstate commerce 
as thus broadly defined unless it holds a license from the Federal Govern- 
ment. Licensed corporations would be controlled directly and in minute 
detail by a Federal commission vested with broad discretionary powers. 
Such all-inclusive regulation would place the operation of substantially 
every phase of their businesses in the hands of this Government bureau. 

The penalty for violating any provision of the proposed law may be 
suspension or revocation of the corporation's license, in which event the 
corporation would be prevented from engaging in commerce, and the 
officers or directors held to be responsible for the violation may be dis- 
qualified from serving in such capacities in any corporation engaging in 
commerce, for such periods of time as the courts might order. The chaotic 
effect of such penalty on employment and on invested capital is obvious. 

We are opposed to the principle of compulsory control of industry by 
Federal license involving discretionary power of a broad range, and specif- 
ically we are opposed to the enactment of this bill. 


Resolution on Tariff 
Conditions in international trade are so chaotic at present that it is re- 
commended that the National Association of Manufacturers oppose nego- 
tiation of further trade agreements, including the revision or expansion of 
old agreements. It is the opinion of the committee that further expanison of 
the program would not be in the interest of agriculture, industry and labor. 
The committee also recommends that when the Reciprocal Trade Agree- 
ments Act expires in June, 1940, the N. A. M. shall vigorously oppose 
further extension of the Act in its present form. 
We reaffirm our historic position of over 40 years in support of the basic 
theory of reciprocal trade agreements between nations, but any sound 
program for such agreements should provide that: 


1. They be made only on a bilateral basis; 
2. They be based on the findings of a nonpartisan scientific fact finding 
committee, which would give al! interested parties full opportunity to 


a They be approved by the Senate. 

Reference to the adoption of the platform of American 
Industry by the Congress was made in our issue of a week 

, page 3650 in which we indicated that the Congress “‘in 

oe ting this declaration, reaffirms its faith in the principles 
of the American system of free enterprise, and its belief in 
the efficacy of that system, under a constitutional repre- 
sentative democracy, in securing for Americans the oppor- 
tunity for economic advancement and the highest standard 
of living in the world.” : 

Regarding the investor the platform had the following 
to say: 

The Investor 

Industrial management must continue to discharge its stewardship in a 
manner that gives due consideration to the interests of the national economy 
asa whole. Specifically, a long range consideration of the investors’ interest 
requires in each individual enterprise: 

1. The creation and maintenance of a capital structure which will lend 
itself to expansion and stand up under the impact of depression. 

2. A financial result that will assure of additional capital being avaiiable 
for investment in the enterprise to meet the expanding requirements of the 
business. 

3. Striving for profits that will maintain the stability of the enterprise 
without exploitation of either the consumer or the employee. 

4. A policy of dividend disbursements which, while recognizing the 
right of the stockholder to an adequate return from earnings on the funds 
he has invested, will maintain the financial and operating strength of the 
enterprise. 

5. Avoidance of overexpansion of productive faciiities in times of boom, 
with its consequent creation of uneconomic surplus capacity . 

6. Effective employment of funds in the development or use of research 
facilities, to achieve improved processes and products. 

7. Reports to stockhoiders which are ciear and informative on the oper- 
ations and financiai conditions of the enterprise. 
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Senator Wheeler Urges Balanced Federal Budget and 
Revision of Wagner Act in Address Before Congress 
of American Industry—Wendell L. Willkie Warns 
of Encroachment of Government on Nation’s 
Economic Life—E. T. Weir on ‘‘Peace for Profit’’— 
Paul Garrett on “Propaganda for Democracy’”’ 


Revision of the Wagner Act, balancing of the Federal 
budget, elimination of waste and extravagance in Govern- 
ment expenditures and other legislative action that would 
stimulate the development of private enterprise as a means 


to prosperity were advocated on Dec. 8 by Senator Burton 
K. Wheeler of Montana, in an address at the annual dinner 
of the Congress of American Industry, held under the 
auspices of the National Association of Manufacturers in 
New York City. Other proceedings at the Congress were 
described in the “Chronicle” of Dee. 9, pages 3650-52. 
Senator Wheeler declared that “there is no disposition on the 
part of Congress to strangle or thwart business,”’ and added 
that members of Congress are eager to “‘aid honest business.”’ 
Senator Wheeler said in part: 


The hour has come when we must stop, look and listen. We must 
reinforce our much advanced position in the battle of economic and socia! 
reform. The effects of existing legislation and its operation is being care- 
fully studied by the public much more carefully than the zealot contemplates . 
Every intelligent businessman realized we must have reforms to meet 
changing conditions—but reforms must be constructive and not destructive. 
They should always be within the framework of free government. 

In national affairs the functions of government and the functions of 
business can never be irrevocably separated. An unswerving line cannot 
be drawn where the legitimate activities of government end and those of 
business begin. A growing economy is productive of new problems—and 
new problems require new solutions. A dynamic economy makes impos- 
sible the complete stability of the relationship between government and 
business. 

But business seeks the greatest possible degree of stability. Business 
plans for tomorrow must be projected today. Shifting economic philoso 
phies reflected in legislative enactments makes difficult, if not impossible, 
such planning by business. Statutes construed and manipulated by over- 
zealous administrators creates an uncertainty more feared by business than 
drastic, though specific legislation. 

As you fear uncertainty so do you fear new taxes. I do not believe that 
you business men will protest taxation necessary to produce revenue for the 
legitimate activities of government or for the alleviation of human misery. 
The American people people and the American businessmen do object, and 
with great justification, to waste any extravagance of public funds by 
Government officials. I am not an expert on taxation. Able Under- 
Secretary of the Treasury John W. Hanes is devoting himself to the tax 
problem. The results of his study and his recommendations are awaited 
by everyone in and out of government. I have not served on a committee 
charged with consideration of tax bills. But it is a well recognized principle 
of economics that taxation can reach a point beyond which it produces 
less for government and is destructive to industry. No Government can 
spend more than its income over a considerable length of time without 
coming face to face with bankruptcy. And it should never be forgotten 
that financial bankruptcy is the first and most direct step to political bank 
ruptcy—to dictatorship. A dictator is but the receiver of a bankrupt 
nation. Let us, of course, realize the periods of national emergency, such 
as we have been experiencing, puts the possibility of a balanced budget 
beyond the power of either a liberal or a conservative administration. We 
all want lower taxes—we would all like to pay less for government. Every 
thinking person realizes that every effort should be made to balance our 
national budget. The present Congress of the United States is aiming 
in that direction. 


Wendell L. Willkie, President of the Commonwealth & 
Southern Corp., who also spoke at the dinner, warned against 
the increasing Government control of the country’s economic 
life, and said that while the Government has done much 
that was desirable in recent years, it is now time to re-ex- 
amine the situation iv order to curb the dangers of excessive 
State control. He said in part: 


There are many who will say that State control in America is different 
from State control in Europe because in Europe it is exercised by a despotic 
government in which the people have no voice. Seventy-five years ago 
this argument was answered by one of the greatest of the English liberals. 

said, ‘‘is whether the lives of citizens 
were; not the nature of the agency which 
em. . . . If men use their liberty in such a way as 
to surrender their liberty, are they thereafter any the less slaves ?"’ 

Seven years ago the people of the United States set out upon what they 
thought was a great liberal campaign. They wanted to shake from their 
shoulders the burden of economic insecurity, of malpractices in business 
and finance, of wasteful speculation. They wished to control, in so far as 
possible, the conditions which limited the freedom of men. 

Somewhere along the road we lost that objective. Instead of seeking 
to make men free—free to fight their own battle against poverty and fear 
and adversity under conditions that provided a fair chance to win we 
decided to let the Government fight the battle. The Government wore 
the colors of the people’s champion, but its conception of its function 
became authoritarian. It acted from top on behalf of the people. 

I believe that attitude to be a serious error. You will remember that 
democracy does not mean government for the people, only. As Abraham 
Lincoln was careful to point out, it means government of the people and by 
the people. The present Government seems to have tried to take over the 
functions of America’s free economic enterprises, instead of taking care 
that those enterprises should function honestly and encouraging them to 
function more efficiently. 

Now and then in its relations with private enterprise the Government 
has established a tenporary ‘‘policy of appeasement,’ or ‘‘a breathing spell,” 
—pleasant lictle intervals between hostilities. And when we have optim- 
istically believed these to be periods of Government cooperation—some 
government official has sounded the trumpet for a new attack upon the 
people's industries. Each time the tired business man has settled down to 
his business, with a somewhat happier smile on his face, he has been roused 
by a new threat of Government antagonism—much as the Egyptians used 
to carry around a mummy with the last course of every banquet to indicate 
the death was never very far away. 

But Government is not the only transgressor. Business too, needs 
to mend its ways. For many years various sections of American industry 
have asked for special legislation which offered a temporary benefit at the 
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expense of normal economic processes. Business has asked for special 
subsidies and special tariffs, for special protection against price cutters or 
low cost producers, for Government appropriations for this or that special 
purpose. Business cannot ask for Government interference at one time, 
and then indignantly reject it at another. And it hasn't been a pretty 
picture to see business, in the hope of advantage, craven and afraid to take 
its case tothe people. .. . 

From now on, our purpose should be, not to augument the powers of the 
State, but to increase the opportunities offerd to the individual. We are 
a hard-headed, practical race, and we have chosen the tenterprise system 
as our way of life, not for sentimental reasons, but because it has created 
more benefits for more people in less time than any other. 

The great days of America are by no means done. We have only touched 
the border of our achievement. If I did not believe this, I would not believe 
in America. Because that faith is America. 

So my creed, if I were asked to define it, would run something like this: 

I believe in America because in it we are free—free to chose our Govern- 
ment, to speak our minds, to observe our different religions; 

Because we are generous with our freedom—we share our rights with 
those who disagree with us; 

Because we hate no people and covet no people's land; 

Because we are bl with a natural and varied abundance; 

Because we set no limit to a man’s achievement: In mine, factory, field, 
or service in business or the arts, an able man, regardless of class or creed, 
can realize his ambition; : 

Because we have great dreams—and because we have the opportunity 
to make those dreams come true. 

If in the next few months we can restore the functioning of free enter- 
prise, we shall find, that life begins in ‘40. 


Speaking on the subject “Private Enterprise Needs Peace 
for Profit’? before the Congress of American Industry, on 
Dee. 7, Ernest T. Weir, Chairman of Nationa! Steel Corp., 
declared that war never produces profit, war always pro- 
duces losses, in challevging with factual proof the statement 
that American business men want war for America, Mr. 
Weir said: 

Private enterprise knows that only in peace can the United States have 
genuine prosperity. Despite the teaching of all history, the illusion per- 
sists that a permanent gain can be wrested from war activity. In my 
opinion the persistence of this illusion is one of the chief causes of war. 


Stating that “the best way to judge whether industry 
wants another war is to take a close look at what industry 
got out of the last war,” Mr. Weir said: 

What business got out of the last war was dislocation of the entire 
economic system, punishing taxation and a crushing burden of Government 
debt. These things were major factors in the depression. . They 
made possible the hampering Government regimentation and control of 
business which now exists. 


He added that “Business knows that another war would 
also bring even worse consequences.”” Pointing out that the 
difference between American and European living standards 
is that “we have built our economy on a foundation of 
peace,”” Mr. Weir continued: 


More tanks mean less automobiles. One machine gun may displace 
three or four vacuum cleaners, the labor and material in a small field gun 
may represent the vaiue of a new house, the cost of a big gun wouid buiid 
a new bridge, the money spent on a new destroyer would build a hospital 
and so on down the list. Work and money expended for machines of war 
is just so much subtracted from the things that make life better. 

The increased profits and employment of war—or preparation for war— 
are nothing but illusions. They represent the spending of money now 
which we hope to earn in the future. . Every dolar of war spending 
is a dollar subtracted later from the kind of spending that produces progress 
and prosperity—which is just another way of saying that war booms are 
paid off in post war depressions. 


The way to strengthea all the things our democracy stands 
for—liberty, opportunity and the rewards for individual 
initiative—is to substitute for the murk that goes by the 
name of propaganda, new propagandas presenting the truth, 
the whole truth and nothing but the truth, to make our 
democracy better understood, Paul Garrett, Director of 
Publie Relations for General Motors, declared on Dec. 7, in 
an address entitled “Propaganda for Democracy,’ delivered 
before the Congress of American Industry. The speaker 
asserted that there is nothing inherently right or wrong in 
propaganda. He went on to say: 

We are ail propagandists for the thing we like; we are ali propagandists 
against the thing we dislike. Propaganda is an ancient art with a new 
name. It is not the concept but the instrument to spread concepts. Its 
use is as old leadership. . The Constitution of these United States 
is the worid’s masterpiece of propaganda for freedom of the individual. 
Propaganda is as propaganda does. . . . Propaganda seeks its ends 
not by force but persuasion. It may be used consciously or unconsciously. 
The better its use is planned the more effective the results. The more 
worthy the cause, the more lasting the effect. The more truth, the more 
power. By all leaders in all ages propaganda has been the accepted means 
for getting ideas and doctrines and convictions understood. . 

We would not, if we wanted, stop the flow of propaganda. 


What we 
need is not less propaganda but more. We need to set good propaganda 
against bad propaganda. Purify with clean water the stream you cannot 
shut off. Study the art of propaganda and, understanding it, substitute 
for all the murk that goes by the name of propaganda informed propaganda 
that educates in ways to strengthen the things our democracy stands for. 


Declaring that the only way is through propaganda that 
is honest, that is human, that stirs sound emotions, and 
propaganda that is not only truthful but that carries con- 
viction that it is truthful, Mr. Garrett indicated a few of 
the needed “‘propayandas”’: 

1. Propaganda to make more widely understood the fact that the prin- 
ciples laid down in our American conception of democracy , notwithstanding 
any defects of ours in making them always work, present the only demon- 
strated formula by which man may govern his own growth spiritually, 
socially, materially. 

2. Propaganda to make it better understood that the only way to enabie 
more people to get more things is for us to go through the laborious process 
of creating more things people will buy. 

3. Propaganda to make it understood that a policy bad for the employee 
is bad for the employer. 
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4. Propaganda to make those who live in a plant community understand 
what the plant means to the community and what the community means to 
the plant. 

5. Propaganda to make better understood the simple economics of the 
profit (or “hope for reward’’) system with all its incentives to spur men 
on to greater individual effort. 

6. Propaganda for a wider adoption of business reports that will interpret 
figures in human terms. 

7. Propaganda that will help people appreciate what they have rather 
than resent what they have not. (‘‘For their own security, those who 
brood today ever their lack of ‘privilege’ need to understand that progress 
is still going on—that their lot has a better chance of improvement in 
America than it would have under any other system in the world.’’) 

8. Propaganda for a greater faith in belief itself—to give man hope. 

It was on the last ‘‘propaganda”’ that the speaker laid the most importance, 
declaring: “‘Of all people, let us never submit to the fear and paralyzing 
suspicion that nothing any more is worth while. 

‘*We have listened too long and too intently in this country to noisy advo- 
cates of the easy way. In some respects we are a credulous people who 

accept what is told us without enough questioning. 

“Perhaps we have not put enough confidence in the quiet, patient, 
sensible, determined judgments of the American people, who, knowing the 
facts, will never be subjugated to any system. They do not always follow 
the intricacies of an economic proposal but inherently they are conservatives. 
You can put your trust in people's good sense once they understand the 
facts. 

‘*You know and I know that in our democracy are the things needed to 
carry us on. Nothing fundamentally has changed. Let us then multiply 
and explain these forces as the best way to obsolete those doctrines that 
would have us believe the only way to compete with autocratic systems is 
to imitate them.”’ 





- 
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Association of Customers’ Brokers Endorses Stand 
Taken by President Martin of New York Stock 
Exchange on Urgency of Reviewing SEC Laws— 
Also Favors Revision of State Stock Transfer Tax 


Endorsement of the stand taken by William McC. Martin, 
Jr., President of the New York Stock Exchange, ¢ concerning 
the revision and administration of the Securities Exchange 
Act was contained in a resolution adopted by the Association 
of Customers’ Brokers at their regular qu uarterly business 
meeting on Dec. 11. The reintroduction of legislation revis- 
ing the New York State Stock Transfer Taxes was also urged 
by the Association at its session which was held at the Hotel 

ew Yorker, New York City. Text of the resolution which 
was presented by the group’s Legal and Research Committee 
is as follows: 

The Association of Customers’ Brokers Legal Committee has voiced the 
necessity of reviewing the Securities Act of 1933 and the Securities Exchange 
Act of 1934 with a view to direct the attention of the proper people to 
changes and amendments that should be made to help increase employment, 
stimulate business activity, help improve general economic conditions and 
fortify markets for the existing war conditions; and 

Whereas: William McChesney Martin, Jr., President of the New York 
Stock Exchange, has recommended that ‘‘Government by law is always 
superior to Government by men” in his remarks about the SEC. Now, 
therefore, 

Be it resolred: That the Association of Customers’ Brokers heartily ap- 
proves and recommends that the question of legislation related to the securi- 
ties business be reviewed and changes recommended to stimulate employ- 
ment, general business and prepare the markets for conditions that are 
likely to exist under present war uncertainties. 


In connection with the subject of the revision of the Stock 
Transfer Tax the meeting resolved: 

That the Association of Customers’ Brokers favors legislation that wil 
eliminate double tax on odd lots and recommends the reintroduction of 
certain legislation which was before the Legislature last year changing the 
amount of taxes payable on Stock Transfers in the State of New York. 
The Association believes such changes in the interest of the investing public 
and the gross tax revenues of the State. 


Other action taken at the meeting was reported as follows 
in an announcement: 

Further progress was reported in extending the Association to cities out 
side of New York. A similar group in Chicago has 200 members and an 
active chapter in Philadelphia has over 60 enrolled. Meetings have recently 
been held in Baltimore, Providence, Cleveland, and New Orleans with at 
least 20 customers’ brokers reported as active in those cities. 

Uniform service charges on inactive accounts were endorsed in principle 
in a report which was read summarizing the Round-Table discussions by a 
group of 38 Committee members of the Association. No action was taken 
on this matter by the Association as a whole. 

At the same time two new members were elected to the 
Executive Committee of the Association of Customers’ 
Brokers to fill two vacancies on the Committee: They are 
Robert Lawrence of Peter P. McDermott & Co., and Edward 
H. Hill of Fenner & Beane. These men replace Lewis Kent, 
formerly of Dyer, Hudson & Co. who is no longer in the 
brokerage business, and Lyle Shepard of Shields & Co. who 
resigned because a change in connection made more than one 
member on the Committee from his firm. Miss Mary 
Monahan of Orvis Brothers & Co. was appointed to the 
Membership Committee, being the first woman to serve on 
any of the Association’s committees. 

. Martin’s remarks on Government and business were 
noted in our issue of Dec. 9, page 3653. 
a 


Walter D. Fuller Says That Taxation Held Within 
Reasonable and Necessary Limits Will Give Busi- 
ness the Biggest Boost Imaginable 

Walter D. Fuller, President of the Curtis Publshing Co., 
and Chairman of the State-wide Job Mobilization Move. 
ment in Pennsylvania, said in an address delivered over 
radio station WABC on Dec. 12 that if taxation in this 
country could be restored to the level of the 1920s there 
would be “‘such an upsweep of prosperity that all of us would 
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be riding the waves to better times and happier times.” Mr. 
Fuller’s address was delivered incident to the campaign 
‘‘What Helps Business Helps You”’ and follows in part: 

In 1929, 12% of income in this country went for taxation, Federal, State 
and local. Today taxation is taking 22 cents out of each dollar earned and 
about 11 cents additional is being mortgaged for the future. We have 
added a lot of new gadgets to Government since 1929 and the question is 
whether or not they are worth the price to you. After all, we could better 
afford a high price of Government in 1929 than we can today. Not only 
that, but today we have about 9 million people unemployed in this country. 
We have about 22 million receiving some form of public assistance. Cer- 
tainly as a nation we are not any happier as a result of this increased burden 
of taxation. I question whether any one of us, individually, is any happier, 
and I do not exempt those who are on public assistance, but would far 
rather have a job and be supporting themselves. 

We have permitted taxation to get so far out of hand that 13 billion 
700 million dollars, a new all-time high, was diverted from regular payroll 
and business channels last year into the tax collecting agencies. That is 
5 billion dollars more than was collected from the American people in 
taxation in 1929. 

The figures show that tax collections from 1937 to 1938 increased nearly 
5 cents on the average dollar ofincome. That is more than the total growth 
of tax collections in the previous 7 years. Can you think of extra services 
you received from government, in 1938, or this year, that was worth 5 
cents of every dollar you earned ? 

If taxation in this country could be restored to the level of the 1920s 
there would be such an upsweep of prosperity that all of us would be riding 
the waves to better times and happier times. We can’t be very happy 
when we stop to think how taxation has steadily increased, how our national 
debt has continued to get bigger and bigger and how we now face a war 
emergency without adequate financial preparedness. 

The records show that all of the sources of taxation which were utilized 
to finance the World War are now being tapped in peace time. How we 
can properly finance the needs of a war emergency with taxation at an all- 
time high and with our Federal] debt at the highest level in history is a 
problem for all of us to seriously consider. The result probab’y will be 
more taxation upon all of us, because we must be prepared for any em- 
ergency. But we should carefully look at the situation to make sure that 
more taxation is the only answer and not just the easiest one. How much 
better off we would be if we had not already stretched the elastic taxation 
system practically to the breaking point. How much better it would be 
even now if we would apply ourselves to the some sort of economizing in 
Government matters as we practice in our homes and our business, so 
that we could find the money needed for national defense in places where 
spending isn’t needed. 

If we will only apply our thinking to these problems that face us today 
we can find an easy and simple answer. As an example, I would like to 
cite what is happening in Pennsylvania today. Like most States, Penn- 
sylvania has been facing the serious problem of unemployment and relief 
financing. The cost of State Government today is about twice what it 
was in 1923. Figures there, as in most States, show that State and local 
taxation is taking about $1 a day from the average family income in the 
State. We all know that we would be a lot better off and would make 
real progress if the burden of taxation could be reduced downward. But 
we know from experience in a neighboring State that an arbitrary policy as 
to relief expenditures is not the answer. 

So, in Pennsylvania, business men have set out to increase employment 
and thereby reduce relief costs, and ultimately, we hope, the State’s tax 
bill. Business men are the only ones who can actually increase employment 
and payrolls. Government can’t do it because all of its efforts result 
merely in additional taxation which defeats the whole purpose. So govern- 
ment in Pennsylvania has asked business men of the State to find the real 
answer and has pledged every possible cooperation. 


tip 
oe 


Amendments Urged to Zoning Restrictions Proposed by 
City Planning Commission—Committee of Mer- 
chants Association of New York and Savings Banks 
in New York Advise Changes 

While the 57 savings banks in New York City endorse 
in general the changes in zoning restrictions as proposed by 
the City Planning Commission, they strongly urge amend- 
ment to those provisions which apply retroactively to 
garages and filling stations, according to a statement issued 
Nov. 29 by Robert A. Barnet, Chairman of the Savings 
Banks’ Committee on Municipal Legislation and President 
of the Irving Savings Bank. The savings banks also recom- 
mend that the Board of Standard and Appeals be required 
to give notice by registered mail to neighboring property 
owners before permitting a property in a restricted zone 
to be used for a purpose prohibited by the resolution. Mr. 
Barnet in his statement said: 

The retioactive provisions requiring the elimination of existing filling 
stations and garages in restricted areas after five and 10 years, respee- 
tively, would jeopardize existing investments and, due to the uncertainty 
created, make impossible future investments in these types of property by 
savings banks, life insurance companies and other fiduciaries. Further, 
these provisions will reduce assessed valuations and thus seriously affect 
the city’s taxing power. Finally, the retroactive provisions affecting 
specific types of property establish a dangerous precedent which the 
courts in several States, including New York, have already condemned. 


In a memorandum protesting these provisions, filed by 
the Savings Bank Committee with the City Planning Com- 
mission, it is recommended as an alternative to the proposed 
death sentence, that the use of such property be eliminated 
by condemnation or that the death sentence be applicable 
only after the termination of the maximum period or prob- 
able usefulness of the property. The savings banks’ brief 
also calls attention to Section 7 of the proposed resolution 
which grants new and broad powers to the Board of Stand- 
ards and Appeals in permitting non-conforming uses in 
restricted areas without the consent of neighboring owners. 
It recommends that, in view of this broad grant of powers, 
the Board be required to give notice by registered mail to 
neighboring owners of proposed hearings in such cases. 
Savings banks particularly commend the Commission “on 
the provision permitting additional parking and garage 
facilities in connection with multiple housing and in con- 
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nection with business properties and the provisions relating 
to restricted retail districts and local retail districts.” In 
conclusion, the memorandum states: 

Although in our opinion the proposed changes represent generally a 
distinct step forward, we believe that the benefits to be gained from the 
many beneficial provisions would be far more than offset by the dangers 
inherent in the retroactive principle and the permission of variances with- 
out notice. We believe so thoroughly in the benefits of zoning that we 
dislike to see it discredited by these provisions. It is our opinion that 
the success of zoning in the past bas been largely dependent upon the 
strict recognition of the integrity of existing investments and the absolute 
refusal to impair such investments. Zoning must stabilize and protect— 
not destroy. 

Stephen F. Voorhees, Chairman of the Committee on 
Building Laws and Regulations of The Merchants’ Associa- 
tion of New York, made public on Dec. 2 a report which 
the Association has filed with the City Planning Commis- 
sion objecting specifically to that portion of the proposed 
revision of the Building Zone Resolution relating to what 
are known as non-conforming uses and having an important 
bearing on provision for needed garage space in New York 
City. Mr. Voorhees, who is a director of The Merchants’ 
Association as well as the Chairman of its Committee on 
Building Laws and Regulations and Chairman of the 
Board of Design of the New York World’s Fair, said: 

We have presented this report to the City Planning Commission because 
we feel that seemingly innocuous provisions with respect to non-conforming 
uses may interfere with the development of needed garages in the city. 
The clause to which we object provides that if a garage for more than five 
cars has been constructed in conformity with the law at the time of its 
erection in any district and if subsequently a public or private school, 
park, playground or hospital, public library, or museum is located near 
the garage, the use of the garage is then limited to 10 years unless the 
Board of Standards and Appeals grants an exception. We believe that 
this is an unnecessary departure from the sound principle that where a 
non-conforming use has been established prior to the setting up of restric- 
tions, action should not be taken which will result in the destruction of 
the value of the property. 

We believe that such a departure would be unfortunate because of the 
fact that the city has a real problem in permitting the development by 
private enterprise of garage space which will take motor cars off the 
street. No substantial investment is going to be made in a garage if the 
investors have reason to fear that their holdings may be wiped out in 10 
years. We think, therefore, that this particular provision in the proposed 
zoning resolution amendments should not be adopted, unless they are 
changed to insure compensation for an owner whose property rights may be 
destroyed. 


The report of the Association’s Committee on Building 
Laws and Regulations, which was filed with the City Plan- 
ning Commission, read, in part, as follows: 

Your committee believes that any existing legally-established, non- 
conforming use should be allowed to continue as long as it conforms with 
the essential regulations in force at the time of its erection, subject to 
the right of the city to discontinue such use upon payment of reasonable 
compensation to the owner for, loss of the right to continue that use. 
It is very doubtful that such a requirement without provision for com- 
pensation would be held constitutional under the due process clause of 
the Federal Constitution, but, whether it is constitutional or not, your 
committee believes it is objectionable in principle. 

Your committee believes it is also objectionable in principle for any 
city official to have the power to determine whether a garage or parking 
space should be continued as such when the structure was built in con- 
formity with the zoning requirements at the time of its construction. 

It is, therefore, recommended that The Merchants’ Association oppose 
these suggested amendments affecting present or future non-conforming 
use of premises as garages or parking spaces, unless they also include 
adequate provisions for just compensation for any resulting loss to the 
owner, and that this opposition be recorded with the City Planning 
Ccmmission. 

SE — 


Approval of New WPA Appropriation Ends Ohio Reliet 
Crisis—President Roosevelt Indirectly Contends 
States Are Responsible for Care of Needy Unem- 
ployables 


A relief crisis in Ohio was solved, at least temporarily, 
on Dec. 11 when President Roosevelt approved an additional 
$1,248,991 in Work Projects Administration projects, which, 
with those previously approved, are expected to provide 
14,000 persons with work for six months. The crisis had 
become particularly acute in Cleveland, where relief funds 
bad been exhausted. At his press conference on Dec. 8 
President Roosevelt indirectly placed responsibility for the 
crisis on the State government and the State Legislature. 
He said that Federal responsibility ended with provision 
of WPA jobs for those able and willing to work and unem- 
ployed through no fault of their own. United Press Wash- 
ington advices of Dec. 8 quoted the President as follows: 

President Roosevelt said today that the Federal Government will con- 
tinue to discharge its full responsibilities toward relief but has no inten- 
tion of assuming the burden borne by the States. 

He made that position clear at his press conference when he charged 
that the current relief crisis in Ohio was due to the failure of the State 
administration to meet its full responsibility. Pennsylvania, he observed, 
has done twice as good a job. 

Both States have Republican Governors who have been mentioned as 
“dark horse” possibilities for the 1940 G. O. P. presidential nomination. 
They are John W. Bricker of Ohio, and Arthur James of Pennsylvania. 
Mr. Roosevelt mentioned neither by name. 

He began his observations by explaining that for the past seven years 
the relief question has been handled on a definite pattern. It provides that 
the Federal Government undertake to provide jobs for persons who are able 
to work but cannot find jobs, while the States provide home relief to their 
people who are physically unable to work. 
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The Government, he contended, has met most of its obligations through 
the large relief appropriations voted by Congress. He pointed out that 
various States have utilized different methods in liquidating their responsi- 
bilities, and emphasized that this ie strictly a local matter. 

Despite the dividing line, the President said, the Government had stepped 
over it in the current Ohio crisis and is sending surplus commodities there 


to relieve acute distress. Stressing that even the so-called “poor States” 
are caring for their unemployable indigents, Mr. Roosevelt cited a memoram 
dum prepared by Work Projects Commissioner F. C. Harrington to prove 
his charge of Ohio’s negligence. 

The memorandum stated that the aggregate outstanding debt of local 
governments in Ohio is being reduced; that many counties and cities 
are selling their bonds at prices yielding 3% interest or less; that tax 
and debt burdens throughout the State generally are moderate, and that 
taxes and debt loads could be increased to finance relief expenditures 
without departing from sound financial practice. 

Mr. Harrington specifically cited as being in excellent condition the 
finances and debts of Cleveland, Toledo and Akron, Ohio, the three cities 
in which the relief situation is most acute. 

His memorandum showed that while Ohio treated 111,638 relief cases in 
October with a grant of $16.65 per case, WPA expenditures from July to 
October totaled $37,285,000. During this period, it was stated, 7.7% of 
WPA expenditures throughout the country were made in Ohio which has 
only 5.4% of the Nation’s total population. 

In comparison, Mr. Harrington said, Pennsylvania treated 287,870 cases 
in October and spent $33,417,000 for relief, compared with $7,154,000 
expended in Ohio. 

We also quote from a United Press Washington dispatch 
of Dee. 11: 

White House Secretary Stephen T. Early said that Federal Works Ad- 
ministrator John Carmody had assured Mr. Roosevelt that the additional 
projects should be sufficient to “relieve the acute situation that has 
developed.” It was made plain, however, that only employables will bene- 
fit from the expanded program. 

Under the present system of relief administration the Government 
assumes responsibility for providing work for persons who are able to toil 
but cannot find jobs. States are charged with the responsibility of giving 
assistance to their indigent who are physically unable to work even if 
jobs are available. . — - 

In a memorandum to the President today, Administrator Carmody said 
that 87.1% of the total sum to be spent on three additional projects 
approved today for the Cleveland area would go into the pockets of needy 
workers. 


a 


William S. Knudsen Says National Labor Relations 
Act Failed to Restore Industrial Peace 


William 8S. Knudsen, President of the General Motors 
Corporation, speaking before the Houston (Tex.) Chamber 
of Commerce on Dec. 11, declared against strikes and 
factional labor disputes and said that the National Labor 
Relations Act had failed to restore industrial peace. He 
voiced it as his opinion, however that American industry 
will continue to maintain its world leadership. In part, 
Mr. Knudsen’s address was given in the New York ‘‘Herald 
Tribune” of Dec. 13, as follows: 

“It appears to me that if we had less excitement about things generally 
and more quiet work to get things straightened around we would probably 
be further ahead; but it seems today that in our so-called war on the de- 
pression some of our generals are more in favor of writing a book about it 
than they are of really winning the war."’ 

Recalling the procession of ‘‘schemes"’ for creating artificial wind for the 
sails,’’ he said, the first ‘‘was the ‘share the work movement, to which we 
in General Motors subscribed, despite the fact that all of us who had 
experience with matters of this kind knew that it could not work. 

“Idle men are placed at work through the employment of the surplus 
created by the men who are working, and when you reduce everybody's 
earnings to the mere subsistance point business gets poorer and poorer, 
which is exactly what happened.”’ 

Then came the NRA, which Mr. Knudsen defined as ‘‘a shotgun marriage 
between employer and employee,”’ and then the Wagner act, and ‘‘the fur 
began to fly."" The American Federation of Labor vs. Congress of Indus- 
trial Organizations split, Mr. Knudsen said, ‘‘created the battlefield on 
which labor and capital are still battling. The result has been very disas- 
trous economically, and the battle for membership in either craft is still 
going on, with strikes the order of the day. I shall not dwell on the tre- 
mendous cost of these strikes—this cost will eventually be borne by the con- 

Of the sit-down strikes Mr. Knudsem said: ‘‘After a perfectly disgraceful 
period of jockeying by the politicians who withheld judgment of the outrage, 
public opinion killed the sit-down strike on the premise that a job does not 
entitle a man to ownership in the institution. This smacked too much of 
Communism, which, after all, is what it is. 

‘The latest experiment which we are now wrestling with in Detroit is 
the so-called ‘slow-down’ strike,’ he said, referring to the Chrysler diffi- 
culties with the CIO faction of the United Automobile Workers Union, now 
settled. . 

“It will take as long as six years for the men to earn back, from their 
smail wage increase, the money they lost in the strike. I cannot help but 
deplore most sincerely that leaders of labor who control such vast sums of 
money through the stoppage of labor and material are subject to no audit 
whatever by law or government.”” . . . 

“Security, to my mind, is a very much overworked expression nowadays. 
It has almost come to stand for a living whether any one works or not. 
Recent legislation, projected or rejected, brings to the forefront more and 
more the idea that this world owes everybody a living regardiess. In regard 
to this I should tike to say that we have two examples right before us in the 
two totalitarian states which have just gotten together on a program of 
crowding everybody else off the earth or under their thumbs. In one of 
them, if my information is correct, and it generally is, there exists about 
the lowest standard of living after 22 years of experimenting, and in the 
other after seven years of pushing and shoving the people around, they have 
arrived at a fair standard of production but at the expense of the stomachs 
and strength of every one who isn't carrying a gun. 

“I believe that whatever out difficulties have been during the last ten 
years—whatever they will be during the next ten years—industry in the 
United States will work to improve its products through experimentation 
and research. It will adopt such social measures as are consistent with 


good business practice and retain its place in the world market because we 
have in our country the materials, the men and the incentive to go ahead 
and try to make things better.”’ 
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State Employers’ Conference Proposes Provisions in 
Unemployment Law 


A recommendation that the New York State unemploy- 
ment insurance tax rate be cut from 3% to 2.7%, im con- 
formity with the Federal law, and a proposal for the adoption 
by the State of experience ratings in the tax law as an incen- 
tive to employers to stabilize employment were made at a 
general forum of the New York State Employers’ Conference 
at the Hotel Astor, New York City, on Dec. 4. The meeting, 
attended by over 400 employers and labor representatives, 
was presided over by T. J. Mahoney, Chairman of the 
Conference and counsel to The Borden Co. The following 
concerning the meeting is taken from the New York “Sun” 
of Dee. 4: 

In an address on the importance of making the State law conform to 
the Federal Social Security Act, Harry C. Gretz, Assistant Comptroller of 
the American Telephone & Telegraph Co., said that lack of uniformity in 
the laws in the past had resulted in some 10 or 15 million dollars being paid 
into the Federal Treasury which should have gone into the New York State 
Unemployment Insurance Fund. 

In some cases, he said, this lack of uniformity had caused employers 
to pay in the aggregate more than the Federal tax. Mr. Gretz then stated 
that part of the differences which grew out of the fact that the State law 
limited wages to $3,000 paid to an employee in a year, whereas the Federal 
base included the total wages, had been corrected by amendments to the 
National Social Security Act passed in 1939. One of the amendments 
limited the Federal base to the first $3,000 paid an employee. 

Frank B. Cliffe, Assistant Comptroller of the General Electric Co., 
pointed out that the best cure for unemployment is the stimulation of em- 
ployment and said that some form of incentive, now generally referred to as 
experience rating, is included in the unemployment compensation laws of a 
majority of States. A bill providing for such a rating was passed by the 
last session of the New York State Legislature but was vetoed by the 
Governor. 

Mr. Cliffe said that under the experience rating system the tax rate 
of employers or groups of employers is adjusted in proportion to their 
success in furnishing their employees with steady work. ‘‘In addition to 
the incentive to stabilize employment, it provides a means of replenishing 
the unemployment compensation fund in proportion to the extent that it 
needs replenishment,’’ he added. Orville 8. Carpenter, Executive Director 
of the Texas Unemployment Compensation Commission, explained the 
Texas law providing for experience rating. 

Herman A. Gray, Professor of Constitutional Law at New York Uni- 
versity and Chairman of the State Advisory Council of the State unem- 
ployment insurance law, outlined a proposal under which persons unem- 
ployed for but a part of a week, but who are not eligible for benefits under 
the present law, may receive protection. He suggested that the present 
system be changed only to the extent of adopting a day instead of the week 
as a unit of measurable employment. Other speakers during the day were 
Michael Schaap, President of Bloomingdale’s, and G. W. Guth of the So- 
cony-Vacuum Oil Co. 


Reference to the holding of the meeting was made in our 

issue of Dec. 2, page 3491. 
ae 
Waukesha Motor Co. Strike Settled 

The strike at the Waukesha Motor Co. of Waukesha, Wis., 
which kept 1,100 employees from their jobs since Nov. 12, 
was settled on Dec. 12, when the International Machinists 
Union 1377 re an agreement drawn up on Dec. 12 by 
the company and officers of the union. The company’s offer 
was | aa on and accepted by the union with a vote of 471 
to a 

In reporting the settlement of the strike, a special dispatch 
of Dec. 12, from Waukesha to the ‘‘Milwaukee Sentinel”’ said: 


The agreement was taken from Cohen's hall to the Avalon hotel where 
company officials ratified it. 

Stock and too] room departments will be first to reopen. Details of the 
settlement were not available, but it was reported the settlement provided 
for a plan insuring seniority rights and revision of piece work systems. 

The agreement is to be in effect one year and reports tonight said no pro- 
vision was made for a closed or union chop. 

The proposals submitted to the union were reached this afternoon at a 
conference between representatives of the company and the union with 
John Luecke, Federal mediator. Company representatives who sat in 
were James E. De Long, President; J. B. Fischer, Vice-President: C. P. 
Ross, Assistant Secretary-Treasurer; Anton Herzberg, Superintendent, and 
Charles E. Nelson Jr., Director of Purchases. Representatives of the 
union were Emile Jaquet, President; Guilbert Schroedle, chairman of the 
union's grievance committee, and Clyde Jeffrey, Ed Schuenke and Clarence 
Morton, members of the grievance committee. 

The strike began at the plant Nov. 10 when the union’s bargaining com- 
mittee failed to come to an agreement with company officials over a con- 
tract in which the union asked for a union shop, changed timing rates, 
seniority rights and a general increase in wages. 

There are 1,100 employed at the plant. Of this number approximately 
830 are shop employees. The union claims a membership of 800 of these 
men. The remainder of the workers are employed in the office and in 
executive positions. 


-— 
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Carolina Power & Light Co. Strike Settled 


Settlement of the 11-day strike of electrical employees of 
the Carolina Power and Light Co., of Asheville, N. C., was 
reached on Dee. 8. 

United Press advices from Asheville, N. C., on Dee. 8 
reporting the settlement, said: 

John L. Connor, Federal conciliator who had been conferring with com- 
pany officials and strikers, announced that striking employees were to go 
back to work on regular shifts this afternoon. 

Approximately 75 men had been out on strike since early morning of 
Nov. 29, when they pulled power switches and walked off their jobs. leaving 
Asheville and surrounding vicinity almost completely ‘‘blacked out” for 
five hours until employees could be brought from other parts of the State 
to restore service. The strike was conducted by the International Brother- 
hood of Electrical Workers (American Federation of Labor). 


A previous reference to the Asheville, N. C., power strike 
appeared in our issue of Dec. 2, page 3489. 
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Flint Transit Tieup Ended 


A settlement in the strike of bus drivers, members of the 
Transport Workers of America (Committee for Industrial 
Organizations), which paralyzed Flint, Michigan’s only 
transportation system for 11 days was announced on Dec. 12, 
by the Flint Trolley Coach Co.,’and union officials. _ 

In reporting the strike settlement, Flint, Mich., advices of 
Dec. 12 to the United Press said: 

Company and union officials said trackless trolley transportation would 
be resumed tomorrow morning. For nearly two weeks Christmas trade 
has been vitally affected by lack of travel facilities. Extensive traffic jams 
have been caused by private cars and taxicabs taken into the downtown area. 

Terms of the new contract, to go into effect tomorrow, include a 5-cent 
hourly wage increase but does not grant a week’s vacation with pay. Bus 
drivers and maintenance men, totaling 112, struck Dec. 2 over demands 
for a 10-cent hourly raise and vacations with pay. 

The settlement was effected through a special three-man State Mediation 
Commission. Although City Manager James R. Pollock was promised 
aid from the United States Department of Labor, the Federal conciliator 
assigned to the case did not arrive today as had been expected. 

The State Commission criticized Pollock for sending out a call for a 
Federal conciliator ‘‘at a crucial point in negotiations.’’ 

Negotiators said they had made an agreement late today in Detroit, and 
had taken the terms to local 170, T. W. A., in Flint for ratification, 


-— 
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Leaders of Industry Commended for Restraining Un- 
warranted Price Advances in Resolutions of New 
York State Chamber of Commerce—Report Con- 
cedes There Is No Real Profit in War—Chamber 
Authorizes Committee to Study Migration of 
Industry from New York 

Resolutions commending leaders of industry for restrain- 
ing unwarranted price advances and demonstrating their 
belief that no economic good could come to this country 


from the European war were unanimously adopted by the 
Chamber of Commerce of the State of New York at its 
meeting on Dec. 7. In commenting upon the resolutions, 
Mr. Lawrence referred to the reports emanating from 
Washington at the outbreak of hostilities that Adminis- 
tration advisers were urging the creation of a price-control 
board to prevent anything in the nature of “panic buying.” 
“Fortunately for the economy of the country,” he said, 
“business leaders united in a stand against profiteering, 
particularly out of the distress of others, and we have 
heard nothing further of a program of price control.” 

A report commending American industry for shaping its 
policies and plans upon domestic conditions so far as pos- 
sible, and in refraining from advancing prices in anticipa- 
tion of foreign requirements due to the European war, 
presented at the meeting by the Chamber’s Committee on 
Internal Trade and Improvements was adopted by the 
Chamber at the meeting. 

In presenting the report, Morgan H. Grace, Chairman of 
the Committee, who is President of the Phosphate Export 
Association, said it was an accepted fact that there is no 
real profit in war and that leading industrialists have been 
frank in stating the dangers of any influences which tend 
to make for instability. There had been little or no indi- 
cation, he asserted, that there have been any advances in 
the price of raw or manufactured goods in the United 
States which were not justified entirely by sound improve- 
ment in domestic economic conditions. The report said: 

The Chamber views with a great deal of gratification the attitude which 
leaders in business have taken in respect to unwarranted price increases. 
It shares the belief as expressed by Dr. Harold Moulton: 


“The economic goal of the United States at this time should be to make a ful! 
utilization of our economic resources in expanding production without permitting 
@ general inflation of prices and a destruction of equilibrium in the economic system.” 


The Chamber recognizes that the law of supply and demand is, has 
been, and always will remain the controlling factor in pricing. It has, 
however, been found by experience that the business approach to this 
law of supply and demand varies as to whether viewed from a short term 
or long term. In the interest of preserving stability, the managements 
of leading industries have wisely refrained from marking up prices unrea- 
sonably. Prices, of course, have to be advanced to prevent the elimina- 
tion of profit margins, but industry at large has made no increases just 
on general principles or in anticipation of foreign requirements as a 
result of the unfortunate war prevailing in Europe. 


Those serving with Mr. Grace on the committee were: 
Thomas H. Blodgett, President and Chairman of the Board 
American Chicle Co.; Louis 8. Cates, President Phelps 
Dodge Corp.; Arthur M. Reis, President Robert Reis & Co. ; 
John W. Hiltman, Chairman of the Board D. Appleton & 
Co.; Louis C. Berrian, President Louis C. Berrian, Inc., 
and Horace Bowker, former Chairman of the Board of 
American Agricultural Chemical Co. 

The Chamber, at its meeting Dec. 7, authorized the ap- 
pointment of a special committee to study the causes of 
the migration of industry from New York and to cooperate 
with Mayor LaGuardia’s recently announced Department of 
Commerce. 

The Chamber also unanimously adopted resolutions urg- 
ing that a non-partisan engineering and economic survey 
be made of the proposed St. Lawrence waterway and power 
development before any steps were taken by the Federal 
Government to conclude a treaty with Canada. 

Another resolution adopted urged Governor Lehman and 
members of the Legislature to reduce the tax on transfer 
of securities in order that stock exchanges here might com- 
pete on more equal terms with exchanges in other States. 

The report presented to the Chamber on the St. Lawrence 
waterway was referred to in these columns a week ago, 
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page 3650, and on the preceding page ( 3649) reference was 
made to the report urging reduction in the stock trans- 
fer tax. 

Lieutenant-General Hugh A. Drum, United States Army, 
who was a guest of honor at the meeting, spoke briefly on 
national defense. He said that the Defense Act of 1920 had 
been disregarded and that as a result the country had run 
down-hill not only in man-power but material power. 

—_—< ___ 


Business Urged to Cooperate in Study of Quasi-Judicial 
Action of State Administrative Agencies 


Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, on Dec. 10 urged business 
men to cooperate with Commissioner Robert M. Benjamin 
in the study he is undertaking of the quasi-judicial action 
of administrative agencies of the State. The present phase 
of the work of the Commissioner, who was appointed re- 
cently by Governor Lehman under Section 8 of the Execu- 
tive law, comprises a detailed factual study of the various 
procedures now in operation by the different departments, 
boards and commissions. Mr. Lawrence said: 

To facilitate the study Commissioner Benjamin invites the views of 
business men and detailed factual data relative to actual dealings between 
various State agencies and business men. This invitation presents an 
unusual opportunity to business men to cooperate constructively in a 
project which should result in an impartial appraisal of procedures inci- 
dental to dealing with the various State agencies. “ 

On the basis of this study ‘the Commissioner will ultimately make 
such suggestions as seem appropriate with regard to possible changes in 
the administrative procedures themselves and also with regard to the 
scope of judicial review. 


Commissioner Benjamin’s office is at 15 William Street, 
New York. 
SERS eee 


State Chamber of Commerce to Award Essay Prizes 


The Chamber of Commerce of the State of New York 
announces that the awarding of cash prizes to the winners 
in its city-wide annual essay contest will take place on 
Monday, Dec. 18, in the Great Hall at 65 Liberty Street. 
This year’s competition, which was open to students of 
public and parochial high and elementary schools, had as 
its subject “Why I Should Be Loyal to the United States.” 
Upwards of 400,000 pupils in the five boroughs participated 
in the contest. The large number of entrants was attrib- 
uted to the timeliness of the topic in view of the European 
situation and its potential threat to other democracies. 

—__—_p>——____ 


New York State League of Savings and Loan Associa- 
tions Hold Mid-Winter Conference—Centralization 
of Authority Over Banking Scored by William R. 
White—Theme of Conference “Progress Through 
Management” 


Those who advocate complete centralization of authority 
over banking are apparently unaware that in a large measure 
the progress of this country has been due to the fact that our 
State governments have possessed the power to charter and 
supervise the kind of banking organizations which would 
meet the local needs of their communities, William R. White, 
New York State Superintendent of Banks, declared on Dec. 
14 before the Mid-Winter Conference of the New York 
State League of Savings and Loan Associations at its opening 
session in New York City at the Hotel Waldorf-Astoria. 
“Through the exercise of this power”, said Mr. White 
“experimentation has been poate without involving risk 
to all or even a large part of the population which is apt to 
be the case under a completely centralized government.” 
He continued: 

Mistakes have, of course, been made, but the resuits have been localized 
and have seldom had any noticeable effect upon our economy. On the other 
hand, the testing of new ideas through practical application within the con- 
fines of a single State has frequently produced new methods and instruments 
which have been adopted by other States and by the Federal Government. 
Particularly in the field of banking the States have been a proving ground 
for most if not all of the principles which are fundamental to our present 
banking structure. 


The theme of the Conference was ‘Progress through 
ment.”’ Superintendent White stated that the 
amortized mortgage was one example of many important 
one which originated in response to local needs 
and which now form an integral part of our economic and 
social structure. ' He added that the amortized mo 
is perhaps the outstanding contribution that has been made 
by savings and loan associations. Superintendent White 
went on to say: 


Until about a decade ago the weakness of a straight mortgage was in large 
measure obscured by the rising price of land which tended to offset building 
depreciation or obsolescence. We are now coming to realize that the way to 
make sound mortgage loans is to provide at their inception for periodic 
reduction. For the borrower and for the community at large the advantages 
are just as pronounced although this fact has not as yet been widely re- 

All of us, I believe, have known individuals who have invested, or even 
speculated with their savings in the security markets while failing to make 
any reduction in the mortgage on their own homes. The straight mortgage 
lent itself to this type of financial practice. 

On the contrary, the amortized mortgage encourages the borrower to 
invest in his own home, rather than risk his funds in some distant business 
about which he has little or no information. It stimulates in the borrower a 
growing pride of ownership, accompanied by a greater sense of politicai 
responsibility, which in turn are reflected in a more stable community life. 





ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 16, 1939 





Mr. White said that the 206 savings and loan associations 
subject to the New York State banking law had total assets 
on Oct. 31 of more than $256,000,000, an increase of ap- 
proximately $3,000,000 during the past year. He concluded 
by saying: 

Even here in New York where we are accustomed to large figures in the 
financial field, the resources of your associations are important because 7 5% 
of the total is represented by investments in mortgages, principally upon 
homes. f 


According to a survey recently conducted by the State 
Banking Department, the New York State savings and loan 
associations made new mortgage loans aggregating more than 
$25,€00,000 during the first 10 months of 1939, which is only 
about one million dollars less than for the entire 12 months 
of 1938, Mr. White said. During the same period three and 
a half million dollars worth of real estate was sold. 


- 
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Governors of New York Stock Exchange Receive Report 
of Special Committee on Brokers’ Revenue— 
Recommends Adoption of Mandatory Minimum 
Service Charges 

The Board of Governors of the New York Stock Exchange, 
at its meeting Dec. 13, received a report from the Special 
Committee on Brokers’ and Exchange Revenue containing 
certain recommendations regarding the adoption of manda- 
tory minimum service charges. The report has been tenta- 
tively set down for consideration by the Board at its next 
regular meeting, to be held on Dec. 27. Comments and 
suggestions of member firms, which have been sent copies 
of the report, on the proposed schedule have been invited 
by the Board. ; : 

The following concerning the recommendations of the 
committee, which is headed by Philip W. Russell, is taken 
from the report: 

In the following recommendation we have sought to place the charges 
upon those items which are the most widely performed by those dealing 
with the public and we have tried to avoid charges which, if fairly assessed 
over a multiplicity of individual items, would be irritating to the customer 
because of that very multiplicity and expensive for the broker to compute. 

We recommend the adoption of a rule to the effect that except as may be 
permitted by the Committee on Member Firms, member firms carrying 
accounts for customers shall charge and collect at not less than the rates 
herein prescribed for the following services performed in connection with 
securities admitted to dealings on this Exchange: 

(a) On business for members (except as covered by (b) hereof), allied 
members and non-members, including joint accounts in which any such 
person is interested. 

1. Custodian Charge— 

To cover all services (except those for which specific charges are other- 
— | lan a which are performed with relation to fully paid securities 
n sa ng. 

$1.00 minimum per month for each such safekeeping account held on the 
last day of the calendar month or on the last day of any regular monthly 
accounting period, if such account has been open as a safe-keeping account 
d the entire monthly period. 

2. Collecting of Coupons—10 cents per coupon with a minimum individual 
charge to any customer of 25 cents B issue. ; 

3. Dividend Claims on Securities Not in The Broker’s Office—'< of 1% of 
the dividend—minimum of $2.00 unless the amount involved is less than 
$20.00 in which case the minimum shall be 10% of the amount involved. 

4. Transfers—For any transfer requiring documents other than the stock 
power of attorney—a minimum of 1 cent per share and 10 cents per bond 
with a minimum charge issue of $3.00. All other transfers on the order 
of the customer—a mi um of 1 cent per share and 10 cents per bond 
with a minimum erm per issue of 50 cents. 

5. Delivery of Securities Outside of the Broker’s Office on Order of the Cus- 
tomer by Messenger, Registered Mail or Erpress a Pick-up of Securities— 
Estimated cost (including insurance) of shipment, delivery or pick-up with 
a minimum of cents per shipment, delivery or pick-up, excepting manual 
deliveries or pick-ups in New York City, south of Chambers 8t. 

6. Transcripts of Statements—50 cents sheet—minimum $1.00. Any 
— a, required should be changed tee on the basis of the fair cost 
of cler ‘ 

7. Other Special Services—On such basis as may be mutually agreed. 

b) On business for member correspondents carried in omnibus accounts. 

n items (a) 1, 5, and 6, same rates as stated in paragraph (a) above. 

On items (a) 2, 3, 4, and 7, such rates as may be mutually agreed upon. 

The Committee recommends that the rule should also provide that any 
member, allied member or member firm who shal| be deemed by the Com- 
mittee on Member Firms to have evaded the fair application of the rule by 
subterfuge or device shall be deemed to have violated the rule the same as 
if it were wilfully breached. 

The Committee also recommends that the Committee on Member Firms 
amend its ruling on “Shipping and Postage Charges.” 
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Impending Senate Banking Committee Study Described 
as Most Important Legislative Project Affecting 
Banks—Remarks of A. L. M. Wiggins at Southern 
Regional Conference of A. B. A.—D. H. Blizzard 
Discusses Short-Term Loans 

The most important legislative project in the next Congress 

affecting banks is the study to be conducted by the Senate 
Committee on Banking and Currency to consider and recom- 
mevd a national monetary and banking policy, A. L. M. 
Wiggins, Chairman of the Committee on Federal Legisla- 
tion of the American Bankers Association, said in an address 
on Dee. 8 before the Regional Conference of the Association 
at Richmond, Va. Other addresses at this conference were 
noted in our issue of Dee. 9, 3654. Mr. Wiggins dis- 
cussed “The Legislative Outlook,” and summarized various 
bills now pending before Congress, or expected to be intro- 
duced in the coming session. He also reviewed outstanding 
legislation of 1939, and said in part: 

The scope and the extent of the study to be made by the Senate Com= 
mittee has not been announced, but it is safe to assume that it will cover all 
matters on which proposed bank legislation is now before the Committee, 
and in addition, matters covered in the 1938 annual report of the Board of 
Governors of the Federal Reserve System. 

Such a study no doubt will include the proposals to concentrate banking 
supervisory powers in a single Federal agency, the further extension of 
Federal control of banking, and indirectly, the abolishment of State banks 
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and the end of the dual banking system. We may expect the issue to be 
sharply drawn between the advantages of a single, unified banking system 
and a system of checks and balances. 

Chairman Wagner has given assurance that the purpose of 
the Committee is not to make an investigation of banks but 
is to make a scientific study of the whole subject of banking. 

The repeal of the mandatory requirement of membership in the Federal 
Reserve System by July 1, 1942, for all Federal Deposit Insurance Corpo- 
ration insured State banks with average deposits during 1941 of $1,000,000 
or more in order for them to retain their insurance had been persistently 
urged both by the Committee on Federal Legislation of the Association and 
by the State Bank Division. 

The 5-year extension of the period during which loans of executive officers 
of member banks may be renewed or extended should provide sufficient 
time to clear up the relatively few remaining situations of this character. 

I should feel remiss if I did not mention the outstanding work of R. Greg- 
ory Page, Vice-President of the Bankers Trust Co. of New York, and the 
members of his committee on the Trust Indenture Act of 1939. It is due to 
their efforts that the law is a workable and livable one. The history of this 
legislation is an outstanding example of what can be accomplished through 
the cooperatiion of Government agencies, Congress and business. 

The continuance of existing interlocking bank directorates between 
member banks and other banking institutions appeared almost certain 
until the last day of the session when the bill, extending the time limit, 
having passed both the Senate and the House, was vetoed by the President. 
Such relationships now may continue to Feb. 1, 1940, under Regulation L of 
the Board of Governors of the Federal Reserve System. The Committee 
on Federal Legislation is canvassing the possibilities of action before that 
date to permit a further extensioon but at present it is impossible to state 
with any degree of certainty what prospects there are in that direction. 

Daniel H. Blizzard, Assistant Cashier of the Philadelphia 
National Bank, in a speech before the conference Dec. 7, 
discussed the granting of short-term or “seasonal” loans. 
He said in part: 

Short-term or seasonal loans are for the purpose of meeting the require- 
ments arising in the season of high activity, which credits are normally 
liquidated in the period of low activity. These loans carry maturities of 
from three to six months and the borrowers employ the proceeds of them 
in either increasing inventories or carrying accounts receivable. There- 
fore, the loaning banks grant credit because they believe that the borrowers 
will be able to convert inventory and accounts receivable into cash, or,in 
other words, that the business will be able to liquidate current assets in 
keeping with seasonal fluctuations of volume. 

Therefore, the banker before granting the loan must feel reasonably 
satisfied that the realizable value of the current assets in a going concern 
sense will liquidate the loan at maturity. The degree of liquidity of the 
current assets in relation to debt is the major objective to be revealed by the 
type of credit analysis employed. 

Thus we look to the turn-over of inventory as related to sales and the cost 
of sales, the character of the accounts receivable and their collection period 
in relation to selling terms, net worth to debt, and the ratio of cash and 
accounts receivable to total debt. Unless losses have been sizable in rela- 
tion to working capital, the earning record is of secondary importance. 
Consideration as to the relative efficiency of the borrower's plant facilities 
is given minor weight. 

The question as to whether or not the seasonal] loan shall be granted is 
largely dependent upon whether the anlysis discloses that the amount of the 
sound current assets is sufficinetly in excess of indebtedness to reflect a 
satisfactory margin of protection for the aggregate amount of creditors 
claims. 

Having in mind all of the essential characteristics of the analusis of a 
short-term loan wherein the emphasis is on liquidity or balance sheet 
strength, it is not ordinarily required that much weight be given in short 
maturities to the long-term changes in business conditions, the future for 
the industry or the standing of the company within its trade group, product 
acceptances, management efficiency, &c. 


—-——~G St— 


Former President Hoover Opens Drive to Aid Finland 
Relief—Forms National Organization to Receive 
Funds—Sunday, Dec. 17 Set Aside as Finland Day 


A nation-wide appeal for the relief of victims of the 
Russian invasion of Finland was issued Dee. 8 by former 
President Herbert Hoover, who has organized a Finnish 
Relief Fund for this purpose. Mr. Hoover, who was Chair- 
man for the Commission of Relief in Belgium during and 
after the World War, arrived in New York Dec. 13 to 
direct the drive after establishing the Western headquarters 
earlier in the week. His appeal for funds follows: 

America has a duty to do its part in the relief of the hideous suffering 
of the Finnish people. Our people should have an outlet in which to 
express their individual and their practical sympathy. I have consented 
to organize a nation-wide Finnish relief fund for this purpose. 

I appeal to the American people for its support. 

Finland is not a rich country. The people have little reserve for emer- 
gency. They are making a heroic defense. Air attacks have compelled the 
evacuation of civilians from their towns and cities. Hundreds of thou- 
sands of women and children have been driven from their homes in the 
middle of northern winter. Many are already, and more will be, refugees 
outside of their own country. Many are destitute. Others are without 
adequate shelter, clothing and food. This fund is for the purpose of 
serving these broad needs. 

The American Red Cross has appealed for funds to furnish medicines, 
hospital supplies and many garments will be provided through their 
chapters. They should be supported. The two funds will cooperate fully. 

I realize the present needs of many of our own people, and also the 
needs of the Polish people as well, the committee of which I am also a 
member. I would not wish any contributions to this fund to lessen the 
support of all these needs. 

But in this time of our sorrow and sympathy for the plight of Finland, 
America should also make sacrifices for them. 

Owing to the urgency of the matter, I have asked an unusual service 
ot the newspapers of the country, that they should sponsor the fund in their 
localities. I hope that the people in each locality will cooperate with 
and aid their paper. 

A nation-wide sponsorship is also being constituted for general conduct 
of the fund. My former colleagues in Belgian relief have volunteered to 
undertake the work of administration under the leadership of Edgar 
Rickard, with an office at the Graybar Building, Manhattan. Emergency 
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supplies can be obtained in Norway and Sweden pending shipment from 
the United States. By the aid of the press and of the voluntary service 


of these experienced men, we can move quickly and avoid any conse- 
quential overhead expense. 
I hope that those who can afford it will contribute generously. Con- 


tributions, no matter how small, are the evidence of our sympathy. 


In response to Mr. Hoover’s suggestion that Sunday 
(Dec. 17) be set aside as Finland Day, Governor Lehman 
ot New York issued a proclamation on Dec. 12 agreeing to 
the proposal and urging all people of the State to appeal 
“for divine protection of Finnish noncombatants” and to 
“contribute as generously as their means permit.” Others 
who have announced their cooperation include the Gover- 
nors of Wyoming, Minnesota, Vermont, California, New 
Jersey, Connecticut, South Carolina, Rhode Island, Massa- 
chusetts, Pennsylvania and Utah, and the Mayors of over 
50 cities. 

———<_—_—_ 

Finland Granted $10,000,000 Credits by Export-Import 
Bank and RFC—To Be Used for Purchases in 
United States of Agricultural Surpluses and Other 
Civilian Supplies 

Federal Loan Administrator Jesse Jones announced 
Dec. 10 that, with the approval of President Roosevelt, the 
Export-Import Bank and the Reconstruction Finance Cor- 
poration have established credits up to $10,000,000 to Fin- 
land for the purchase in this country of agricultural sur- 
pluses and other civilian supplies. The credits, it is said, 
will be to the Finnish-American Trading Corp., an Amer- 
ican corporation organized by the Finnish Minister with a 
paid-in capital stock of $1,000,000 and guaranteed by the 
Bank of Finland or the Finnish Government. 

The Administrator also announced that similar credits 
to Norway were having consideration by the Export-Import 
Bank and the RFC. 

The granting of credits to Finland is the result of nego- 
tiations carried on last week by Hjalmar J. Procope, Fin- 
nish Minister to the United States, with the President, Mr. 
Jones, and officials of the Export-Import Bank. 

—_—_———_ 


Committee Organized to Receive Contributions for 
Finnish Relief Fund from Investment Bankers, 
Brokers and Dealers 

A nation-wide appeal to investment bankers, dealers and 
brokers for contributions to a Finnish relief fund was 
issued Dec. 9 by a special committee of prominent invest- 
ment house executives and bankers organized solely for 
this one appeal. Most of the committee members have had 
close business dealings with Finland and its Prime Minis- 
ter, Risto Ryti, over a period of years, and are taking part 
in the appeal out of respect and admiration for the “quality 
of the Finnish character which is an inspiration to all free- 
dom-loving people.” The 13 committee members are: 

Harty M. Addinsell, Chairman of Executive Committee The First Boston 
Corp. 

E. F. Connely, President First of Michigan Corp., Detroit. 

Leon Fraser, President First National Bank of New York. 

Edward B. Hall, President Harris, Hall & Co., Chicago. 

N. Penrose Hallowell, Executive Vice-President Lee Higginson Corp. 

H. R. Jolles, Vice-President Harriman Ripley & Co., Ine. 

George K. Weeks, Baker, Weeks & Harden. 

Ray Morris, Brown Brothers Harriman & Co. 

J. P. Ripley, President Harriman Ripley & Co., Ine. 

L. E. Wakefield, President First National Bank & Trust Co., Minneapolis, 

Burnett Walker, Smith, Barney & Co. 

Frederick M. Warburg, Kuhn, Loeb & Co. 

Jean C. Witter, Dean Witter & Co., San Francisco. 


Funds raised by the committee will be turned over to the 
American National Red Cross to be applied exclusively to 
Finnish relief in such manner as the Red Cross considers 
most effective and desirable. The committee asks that 
checks be made payable to the order of the American Na- 
tional Red Cross and that they be sent to H. R, Jolles, 
62 Wall Street, New York, N. Y. 

The committee announcement said: 

American sympathy for the Finnish people in their present plight is 
universal. Already committees are being formed to organize the extension 
of relief from the suffering caused by the war which is ravaging the 
Firnish homesteads and causing appalling destruction. With Finland 
urgently appealing for assistance for the victims of the Russian invasion, 
a committee has constituted itself to make a spontaneous appeal for 
donations to be forwarded to the American National Red Cross, which is 
endeavoring to render immediate medical aid. 

—————_ 


Ambassador Kennedy Says United States Must Stay 
Out of European War In Speech in Boston 

In a speech made at Boston on Dec. 10 Joseph P. Kennedy, 
Ambassador to Great Britain, strongly urged that the United 
States “keep out” of the European conflict. 

In his first address since the start of the European war, 
Mr. Kennedy said ‘“‘as you love America, don’t let anything 
that comes out of any country in the world make you believe 
you can make a situation one whit better by getting into the 
war. There is no place in this fight for us,’’ he added. “It’s 
going to be bad enough as it is.”’ 

Reporting his remarks Associated Press advices from 
Boston, Dee. 10, said that he spoke extemporaneously at a 
chureh reunion, and added: 

Smiling, but admittedly ‘‘not optimistic’ concerning the world situation, 
Mr. Kennedy later declared in an interview: 
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‘There is no reason—economic, fiaancial or social—to justify the United 


States entering the war.” 

One of the chief influences that might result in such an involvement, he 
said, was the American people's ‘‘sporting spirit’’ in “‘not wanting to see an 
unfair or immoral thing done,”’ but he reiterated that ‘‘this is not our fight.’’ 

Asked whether there was any possibility of peace soon, he replied that it 


was “anybody's guess.” 
“All want peace, but all have their own ideas as to what peace should 
be,” he said. ‘‘Under such circumstances, who can say when there will be 


or, 


Emphasizing his feeling that the United States should ‘‘stay out,” he 


“If anybody advocates our entering the war, the American public should 
demand a specific answer to the question: ‘Why ig 

In the same vein, he said that speaking as an individual, he believed 
candidates for public office should be faced with a demand for an answer as 
to “how” they would do the things they advocate. 

‘“They don’t have to tell us what ought to be done,” he said. ‘‘We know. 
Let them tell us just how they would do it.” 


Ambassador Kennedy’s return to the United States and 
his conference with President Roosevelt on plans to use 
America’s idle ships was noted in our issue of Dee. 9, page 
3642. Mr. Kennedy, who intends to spend the Christmas 
holidays with his family in Palm Beach, Fla., said on Dec. 13 
in New York that he does not know exactly when he will 


return to England. 
— 


Association of Life Insurance Presidents Holds Annual 
Convention in New York—M. Albert Linton Decries 
Influence Toward Further Federal Controls—Op- 
position to Latter also Voiced by C. J. Zimmer- 
man—Other Speakers 

M. Albert Linton, President of the Provident Mutual Life 
Insurance Company of Philadelphia, in an address opening 
the annual convention of the Association of Life Insurance 
Presidents on Dec. 14, recommended that Government fiscal 
affairs “be placed upon a sound basis,” that the supervision 
of insurance by the States be continued “without the threat 
of Federal control,” and that social insurance measures be 
“limited to their proper sphere.” 

In summarizing these points, Mr. Linton told the assembled life com- 
pany executives that “we must give attention to a number of things 
above and beyond our daily administrative tasks’ and declared that ‘‘to 
the limit of our several abilities we may well here and now dedicate our- 
selves to the achievement of these vitally important objectives.”” Mr. 
Linton, who is chairman of the Convention, made this assertion at the 
cenclusion of his address in which he announced the central theme of the 
meeting, “Mobilizing for Security Through Individua] Enterprise.” Earlier 
in his discussion of this topic he had reported that by the end of this 
year life insurance in force in all United States legal reserve companies 
wil! have increased from $111,055,000,000 last year to a new high level 
of $113,800,000,000. The total new business for the year is estimated to 
reach $12,600,000,000 as compared with $12,289,000,000 in 1938—an in- 
crease of 2.5%. 


The sums paid or credited to policy holders and bene- 
ficiaries will aggregate about $2,650,000,000 as compared 
with $2,578,000,000 last year, he stated. Of this total, 
about $950,000,000 will be paid to beneficiaries and $1,700,- 
000,000 to living policyholders. In commenting on the 
extent of these benefits, Mr. Linton said: 

“The well-known fact that more than two-thirds of all the life insurance 
in force in the world is in the United States and Canada is glowing 
tribute to the hard work and perseverance of the life insurance agents 
of our two countries. Without them the extent of present day life in- 
surance service would be pitifully limited. Notions that life insurance in 
large volume could be sold without properly compensated agents are not 
only utterly false but if acted upon to undermine the American agency 
system would constitute a threat to the welfare and happiness of the 
millions of families who otherwise would have but a small fraction of 
the protection which will be brought into existence through the untiring 
efforts of life insurance agents.”’ 


The Chairman of the Convention then entered into a dis- 
cussion of the economic situation and the bearing thereon 
of the fiscal policies of the government. He said: 

“We cannot but view with deep misgiving the continuing gap between 
government expenditures and government income. As a conseqquence the 
Federal debt continues steadily upward, private enterprise is retarded, 
and the threat of a lowered purchasing power of the dollar grows greater. 
To us in the life insurance business this is a matter of utmost concern. 
We represent the greatest mobilization of private enterprise for providing 
security to the American people. The extent to which the institution of 
life insurance, as well as the savings banks and similar thrift organizations, 
will be able to fulfill their missions is dependent in large measure upon 
the future value of our currency.” 


State supervision of insurance companies was strongly 
commended by C. Clarence Neslen, President of the 
National Association of Insurance Commissioners, in an 
address before the convention on Dec. 14. Mr. Neslen, who 
is Commisioner of Insurance of Utah, said he was in favor 
of a continuance of state insurance supervision, as against 
Federal supervision, and told the atending life company 
executives that the insuring public “expects you officials 
and us supervisors to ever be alert, to prevent the introduc- 
tion of new, untried plans that may upset the strength 
and efficiency of that tried and tested American system of 
insurance that is the greatest in the world.” 

“I do not know just what the government’s agenda is as 
it affects insurance,” Mr. Neslen said. “I, too, have hopes 
for the best, but I do think that it is the part of wisdom 
to be on the watch towers and ever guard the interests of 
one hundred million good people who are looking to us to 
safeguard their vital interests.” 
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Maintaining that the present system of state insurance 
supervision “has strikingly proven its value,” Mr. Neslen 
said: 

“After some years of practical experience and extensive observations ; 
after years of experience as a public official and one who in many different 
avenues of life has contacted thousands of people of all classes, I favor a 
continuance of proper State supervision as upheld by the highest courts 
in the land as against a Federal supervision which will perhaps have a 
multiplicity of rules and regulations, and employees who may possibly 
have greater natural interests in their bureau or department than in the 
common people of a section whose traditions and interests are foreign 


to them.” 


Addressing the convention yesterday (Dec. 15), Ray D. 
Murphy, President of the Actuarial Society of America, 
commented on the recent proposal for the issuance of in- 
dividual life annuities by the Government at 30% below 
present life insurance company rates. He warned that this 
¢an be accomplished only by imposing an appreciable bur- 
den on taxpayers. Citing the fact that it was found neces- 
sary to make many amendments in the original Social 
Security Act passed by Congress with limited study, Mr, 
Murphy, who also is Vice-President and Actuary of the 
Equitable Life Assurance Society, New York, called for an 
intensive study and wide discussion of the annuity pro- 
posal before any steps are taken “when there are at stake 
matters of such vital importance, not only to the present 
welfare of the country but to the economic well-being otf 
future generations.” 

The President of the Actuarial Society traced the history 
of the sale of annuities by governments from early times 
to the present, when Canada furnishes the most recent 
example. In earlier days, he said the sale of such an- 
nuities was commonly undertaken as a means of raising 
new funds for government expenditures, often for the 
prosecution of war. In 1808, the British Government em- 
barked upon the sale of annuities as a means of refinancing 
its outstanding national debt. In Canada, however, the 
sale of voluntary annuities by the government was under- 
taken to promote thrift. These governmental excursions 
into the feld of life annuities proved costly ventures for 
the taxpayers, Mr. Murphy pointed out. 

Since 1908, the Canadian Government, through the 
Ministry of Labor has been selling annuities to the public 
and this has produced mounting deficits, the speaker dis- 
closed. Recent revisions in government annuity rates in 
Canada have tended to improve this situation, although 
the rates still average about 15% less than those currently 
charged by life insurance companies. In the five-year 
period, alone, beginning with 19384 and ending with 1938, 
more than $10,000,000 was transferred to the Annuity Fund 
tu maintain the reserves required at the end of the previous 
fiscal years, his survey showed. Commenting on this 
tigure, Mr. Murphy said: 

“It should be emphasized, however, that this is no adequate measure 
of the loss, as the addition of these amounts to the annuity fund was 
for the purpose of bringing the reserves only up to the basis which is 
currently being used for new issues based upon 4% interest. The figures 
also take no account of expenses which, for the five-year period ending 
March 31, 1937, were shown in the accounts of the Department of Labor 
as $676,127.00 under the item ‘Aunmnities Act—Administration.’ It should 
be remarked, however, that this account does not include various expenses 
of salaries and some other items attributable to the business.’ 


Life insurance records indicate that the first ten months 
of this year have been the healthiest in all history, Dr. 
Walter E. Thornton, Second Vice-President and Medical Di- 
rector of the Lincoln National Life Insurance Company, 
Fort Wayne, Ind., said on Dee. 14. Presenting the results 
of a survey of mortality records of 48 companies which 
carried 83.9% of the ordinary and industrial policies in 
force in all United States legal reserve companies as of the 
end of last year, Dr. Thornton said : 

“If the same degree of improvement over 1938, as indicated on the 
basis of the ten months’ experience, is sustained throughout the year and 
if we assume also that it applies to the general population, we may esti- 
mate that there will be a total of 1,385,000 deaths in the nation this 
year or an increase of 4,000 deaths as compared with last year. Had 
the 1938 rate applied to the larger population of 1939, however, there 
weuld have been an increase of 8,000 deaths over last year. Thus we 
may consider that, because of the lower death rate this year, there has 
been a saving of 4,000 lives.” 


Dr. Malcolm W. Wallace, Principal of University College, 
University of Toronto on Dec. 14 expressed the hope to the 
convention that when reconstruction of international rela- 
tions is begun after the European war the United States 
“will exercise her great influence in the councils of the 
nations to work out a scheme based on the principles of 
justice and liberty for all men.” A summary of his address 
added : 

In urging the participation of the United States in its solution, he 
said: “‘Ail the wisdom, all the good-will in the world, will be needed to 
wrestle with the problem. It will be more difficult for those who are at 
present engaged in conflict to take a disinterested point of view than it 
will be for you. Only a rare combination of realism and of idealism will 
prevail, and a combination of these qualities characterizes the American 
people.” 

Such activities on the part of the United States as the organization of 
the Belgium relief fund during the last war called forth the admiration 
of the whole world, Dr. Wallace asserted. “It did not seem well to you 
to join the League of Nations,” he added, “but to many of the most 
beneficent activities of the League you have made contributions which 
it would be difficult to overpraise. I do not wish to suggest that you 
have always been moved by purely altruistic motives: I do say that time 
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after time you have shown that you did not regard altruism as an un- 
werthy motive in international deliberations. In a word, I have unbounded 
faith in your capacity to contribute to sanity and justice when the 
foundations of a new world are to be laid in Europe.” 

The present crisis is of greater magnitude than any which has con- 
fronted men in the whole course of modern history, in the opinion of Dr. 
Wallace. “The chief trouble with the world today,’’ he continued, “is 
that we have abandoned all other religions for the worship of. power. 
Individualism, enterprise, power, all are good things, but divorced from 
a deep love of justice, of generosity, of magnanimity, of concern for other 
men’s welfare, they may become evil things. Like patriotism, they are 
not enough. No single virtue is able to save men: there is no one thing 
needful. What is needful is a blending of many virtues if our complex 
natures are to know satisfaction. The virtues that further our develop- 
ment as individuals are real virtues, but we are members of families, of 
communities, of the world, and we can find our own well-being only in 
proportion as we we are interested in and contribute to the well-being 
of others.”’ 

“The high sense of trusteeship which has been evidenced 
by the life insurance executives” was acclaimed by Charles 
J. Zimmerman, President of the National Association of 
Life Underwriters, in bringing greetings from his organiza- 
tion to the Convention of the Association on Dec. 14. One 
way in which this has been evidenced, Mr. Zimmerman said, 
is in the safe investment of policyholders’ funds. While the 
securing of an adequate interest return has become increas- 
ingly difficult “due to factors not within your control,” he 
continued, “there can be no question that you have dis- 
charged your duties in investing these sacred funds in a 
preeminently satisfactory manner. The unparalleled record 
of life insurance, particularly during the period of the past 
trying decade is ample evidence of this.” 

The President of the Life Underwriters organization, 
which numbers some 30,000 members, told the life company 
executives that “the field forces of America would un- 
alterably oppose the invasion of the Federal Government 
in the field of life insurance control.” He added: 

‘‘We feel that there has already been too much centralization of au- 
thority in Washington, with a subsequent weakening of states’ rights. 
This is in itself directly contrary to our concept of democracy,” 


Mr. Zimmerman said the underwriters believe that super- 
vision by able and impartial bodies as represented by the 
various State insurance departments is much more effective 
than would be supervision by one centralizea authority. 

The speaker pointed out that if one of the State super- 
visory bodies should temporarily break down, the problem 
would be localized and confined to that particular State 
instead of being spread through all of the States, “as would 
be the case should there be a break down in the Federal 
supervision.” Furthermore, he said, “State supervision 
undoubtedly is more closely connected with localized prob- 
lems than could possibly be true in the case of a Federal 
supervisory board possibly removed thousands of miles from 
the scene where the problems may arise. 

There has been no demand, “even a suggestion,” on the 
part of the American public for any change in the method 
of supervising life insurance, Mr. Zimmerman maintained. 
He continued: 

“The policyholders feel 
during a perilous period. 


interests have been protected 
prospered under State 


that their best 
Life insurance has 


supervision. It has been conducted in the best interests of the public. It 
has developed a high sense of trusteeship. It has an unparalleled depres- 
sion record. 


“There is not the slightest implication that at any time has political 
eentrol or influence been exerted upon this great institution of ours under 
State supervision.” 


Mr. Zimmerman charged that difficulties encountered in 
successfully selling life insurance have been due in part 
to the T.N.E.C. study being conducted in Washington. On 
this subject he said: 

“Those charged with the responsibility of studying such institutions as 
life insurance must keep in mind that they are also charged with a 
tremendous responsibility to the public. They must keep in mind that 
their office carries tremendous power and influence. One ill-considered 
statement from them, critical of the institution of life insurance, may do 
more harm in undermining public confidence than thousands of statements 
by unknown and unprincipled critic. When confidence in any sound 
institution is destroyed, the public interest is adversely affected. 

“A definite responsibility rests on public officials conducting such in- 
vestigations that a fair hearing be given to every one. People in a demo- 
cratic government are entitled to both sides of the question. If they are 
given sufficient information to understand the problem, the Amercian 
public can be depended upon to be a fair jury.” 

—_<f—_——_——_ 


Holland House to Be Opened in New York City Early 
in 1940—To Promote Netherlands Cultural and 
Commercial Interests in United States 


Plans for the formal opening of Holland House in Rocke- 
feller Center, New York City, early in 1940 as a center for 
Netherlands cultural and commercial interests in this coun- 
try were announced Dec. 8 by Fenton B. Turck Jr., Presi- 
dent of Holland House Corp. of the Netherlands, a non- 
profit organization. A program to promote the mutual cul- 
tural interests of the Netherlands and the United States 
will be a feature of Holland House’s activities, according 
to Mr. Turck, who pictured the European war as offering 
a direct challenge to the preservation of world culture. Mr. 
Turck stated: 

War is not only destroving human life and economic wealth, but threat- 
ens a “blackout of world culture.” It is therefore important that two 
such peace-loving nations as the United States and the Netherlands, which 
have reached such a high degree of cultural development, should cooperate 
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in a program for preserving the finer things in living represented by art, 
literature and science. 

History shows that enlightened political philosophies go hand in hand 
with the advancement of cultural interests. These are the vital things 
that war destroys—infinitely more important than the physical destruction 
which is the visible result of war. 


Forecasting a closer relationship between the Netherlands 
and this country as a result of the European war, Mr. 
Turck said: 

Netherlands and the United States have always had much in common, 
but with the increasing isolation of these two great neutral nations as a 
result of the spread of the European conflict, it is only natural that they 
should turn more and more towards each other in both a cultural and 
commercial sense. Netherlands investors have provided much capital in 
the past for the development of American industry and rank among the 
largest security holders in a number of leading corporations here. They 
may well increase their stake in this country in the near future. 


The Netherlands Consul General, Netherlands Indies 
Trade Commissioner and more than a score of Netherlands- 
American cultural societies and commercial organizations 
are being centralized in Holland House, a six-story building 
erected as an integral part of the new 18-story Rockefeller 
Center unit between 48th and 49th Streets facing Rocke- 
feller Plaza. 

Dr. Alexander Louden, Netherlands Minister to Washing- 
ton, has been elected Honorary Chairman of the Board of 
Directors of Holland House Corp. Directors of Holland 
House include Winthrop W. Aldrich, Chairman of Chase 
National Bank of New York; Thomas J. Watson, President 
of Netherlands-America Foundation and President of Inter- 
national Business Machines Corp.; W. H. deMonchy, Man- 
aging Director of Holland-America Line; Henry L. Doherty, 
President Cities Service Co.; W. 8S. Farish, President Stand- 
ard Oil Co. (New Jersey) ; Robert Stanley, President Inter- 
national Nickel Co. of Canada, Ltd.; R. G. A. van der 
Woude, President Shell Union Oil Corp., and J. Louis Van 
Zelm, President of the Netherlands Chamber of Commerce 
in New York, Inc. Dr. R. D. Van Royen is Secretary of 
Holland House. 

Organization of Holland House Corp. was reported in 
these columns more than a year ago, viz., Aug. 27, 1938, 
page 1281. 

—_——_—_ 


Leipzig Trade Fair to Be Held from March 8 to 10 


Following its regular schedule, the Leipzig (Germany) 
Trade Fair will be held from March 3 to 10, 1940, the New 
York office recently made known. More than a score of 
countries, it is stated, will send their newest art and indus- 
trial products. The anhouncement also says: 

The Technica! Division of the Fair wil] as usual be the greatclearing house 
for every form of machinery, and will include the newest agricultura) equip- 
ment. A new building has been added to the 42 great structures already 
in use, making available over 4,000,000 square feet of exhibition space. 
The Spring Fair will be the 1983rd session of the historic exchange which 
has been held without incerruption for more thai, 700 years. 


The Reich Minister for Justice has announced that appro- 
priate measures have been taken for the protection of in- 
ventions and trademarks exhibited at the Leipzig Spring 
Fair, said an announcement issued by the Department of 
Commerce. 

a 
Results of A. B. A. Study of Bank Lending Activity in 
Illinois and Louisiana During First Half of 1939 


Countering the assertion that banks are not lending, the 
American Bankers Association published this week later 
results of a survey of estimated bank lending activities in 
various States during the first six months of 1989. The 
study said: 

Illinois banks reported 410,000 new loens totaling $1,175,000,000 and 
renewed 340,000 outstanding loans aggregating $620,000,000. 

Louisiana banks reported 110,000 new loans totaling $150,000,000 and 
90,000 renewals aggregating $160,000,000. 


Zarlier results of the study of bank loans made in other 
States were noted in our issues of Dec. 9, page 3657, and 
Dec. 2, page 3478. 

———=>>+__—__ 
Illinois Bankers Association Publishes Addresses 
Presented at 1939 Group Meetings 

The Illinois Bankers Association has published an attrac- 
tive booklet of 112 pages giving the addresses presented by 
business and professional men at the 1989 annual group 
meetings held in September. The booklet is gotten up in 
ornate style, and in giving the addresses of the various 
speakers at the meetings, outstanding portions of each ad- 
dress are shown in fullface type and important excerpts 
are also included at the end of each address. 

The booklet likewise contains the list of officers of the 
Association, as well as group Presidents and the names 
of the members of the Committee on Education and Public 
Ikelations. 

SS ee 
Realtors’ Regional Conferences for Coming Year 
Announced in National Series 


A national series of realtors’ regional conferences, to be 
conducted by the National Association of Real Estate 
Boards during the coming year under a plan adopted by 
directors of the Association at its recent convention in Los 
Angeles was announced Dec. 9. In the series for the com- 
ing year there will be four conferences, of two and a half 
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days each, spaced to serve all regions of the country. 
Speakers are now being chosen from national leaders who 
can bring the most practically helpful aid on present-day 
merchandising methods on opportunities for creative sell- 
ing, on housing activities, on the evaluation of housing and 
the financing of housing operations, on appraisal technics 
for everyday application, and on methods for developing 
property income. Invited to each conference will be the 
realtors of all adjoining sections of the country. The con- 
ferences are spaced as follows: 

At Colorado Springs, Colo., Jan. 25, 26 and 27—Meetings to be held 
at the Broadmoor Hotel. Presiding: Glade R. Kirkpatrick, Tulsa, Okla, 
Vice-President of the Association for the South Central Region. 

At Grand Rapids, Mich., April 18, 19 and 20—The meetings to be held 
at the Pantlind Hotel. Presiding: John W. Galbreath, Columbus, Ohio, 
who in January takes office as Vice-President of the Association for the 
Great Lakes Region. 

At Boston, Mass., May 15, 16 and 17—Meetings to be held at the new 
Ocean House, Swampscott. Presiding: Parker Webb, Boston, who takes 
office in January as Vice-President of the Association for the New England 
Region. 

At Portland, 
Multnomah Hotel. 
of the Association for the 


Ore., June 13, 14 and 15—Meetings to be held at the 
Presiding: David B. Simpson, Portland, Vice-President 
Northwest Region. 
ee 


Associated Health Foundation, 
Expense Fund of New York, 
New York City 

Two non-profit corporations have now been formed in 
the New York metropolitan area to insure individuals 
against the expenses of medical care, it Was announced on 
Dee. 6 by Louis H. Pink, Superintendent of Insurance. 
One is known as Associated Health Foundation, Inc., and 
the other as Medical Expense Fund of New York, Inc. The 
consent to the formation of these corporations was granted 
by both the Insurance and the Welfare Departments. A 
permit to solicit subscribers has just been issued by Super- 
intendent Pink to Associated Health Foundation, Inc. The 
corporation cannot actually do business until a license is 
obtained from the Insurance Department, but the granting 
of the permit enables it to solicit subscribers. It is expected 
that Medical Expense Fund of New York, Inc., will soon 
apply for its permit. The announcement of the State Insur- 
ance Department, Dec. 6, also said: 

The formation of these corporations became possible last June when 
Governor Lehman signed the new Insurance Code, which included a pro- 
vision for non-profit medical indemnity corporations, and which is gen- 
erally known as the Piper-Hampton bill. 

The Associated Health Foundation, Inc.,. will serve residents in the 
Counties of New York, Bronx, Kings and Queens. The Chairman of the 
Board of Trustees is Dr. David Warshaw of 876 Park Avenue, New York 
City. The annual charge to be made by Associated Health Foundation, Inc., 
will be $18 for a subscriber who is employed and $30 for both subscriber 
and his wife, besides $7.50 annually for each dependent child under 16 
years and $12 annually for each dependent child over 16 and under 18 
vears. 

The subscribers to Associated Health Foundation, Inc., will be entitled 
to complete medical and surgical care, except that certain types of con- 
ditions, such as drug addiction and chronic alcoholism, are excluded, and 
except that treatment for maternity care and also for venereal diseases is 
excluded for the first 10 months of the contract. 

In this plan, unlike that of Medical and Surgical Care, Inc., of Utica, 
N. Y., to which a permit was issued recently and which covers a large 
area in up-State New York in the general vicinity of Utica, there is no 
dollar limitation on the amount of medical care for which reimbursement 
will be provided and no deduction made either for the first calls in any 
illness or for the initial expense in any contract year. Although the plan 
to be offered by Medical Expense Fund of New York, Inc., has not been 
fully worked out as yet, it is known that there will be substantial differ- 
ences between these two plans which are soon to be put in operation in 
the metropolitan area. The plan of Medical and Surgical Care, Inc., of 
Utica, N. Y., was referred to in the Dec. 2 issue of the “Chronicle,” 
page 3488. 


According to the State Insurance Department, the Medi- 
cal Expense Fund of New York, Inc., plans to operate in a 
larger area than the Associated Health Foundation and is 
reported to have the general backing of the medical pro- 
fession in the area. The Department further said: 

The two plans will differ somewhat in the method of compensating the 
doctor. It is understood that the plan of Medical Expense Fund of New 
York, Inc., will provide for the payment of the doctor on a unit basis, so 
much for each call. Associated Health Foundation, on the other hand, 
although it will use a unit basis for its specialists, will not compensate 
the family physician on a unit basis but will pay him a stated percentage 
of the premiums collected from those subscribers who are his patients. 
Subject to the exceptions mentioned in the subscriber’s contract, the 
doctor will be required to take care of all of the subscriber’s medical 
needs and will in each case receive the same percentage of the premium 
paid by the subscriber, regardless of the amount of services rendered. His 
compensation will be the same whether he makes one call or 30 calls. 

What is hoped for is that through these plans there will be offered to the 
members of the public a greater opportunity to meet the expense of their 
medical care through voluntary action as distinguished from compulsory 
health insurance or State medicine. 

——_.g—___. 


Annual Report of Bureau of Public Roads of United 
States Department of Agriculture—Over 17,000 
Miles of Highway Improved During Year 

More than 17,000 miles of highway were improved during 
the past fiscal year in the program administered by the 

Bureau of Public Roads of the United States Department of 

Agriculture, according to the annual report (made available 

Dee. 10) of that Bureau which is now the Public Roads 


and Medical 
Formed In 


Inc., 
Inc., 
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Administration of the Federal Works Agency. Aecomplish- 
ments of the year included the elimination of 382 railroad- 
highway grade crossings, reconstruction of 86 obsolete 
grade crossing structures, and protection of 438 crossings 
with signals and other devices. Outstanding features of the 
program according to the Department of Agriculture were 
the large amount of work done in widening, straightening, 
and otherwise modernizing important main highways, the 
excellent progress made in eliminating hazards at railroad 
,rade crossings, and the completion of nearly 3,000 miles of 
secondary roads. The Department also says: 

The major part of the work was done in cooperation with State highway 
departments, 13,482 miles being completed in this cooperative program. 
This work included 9,786 miles on rural portions of the Federal-aid system, 
2,271 miles on the secondary or farm-to-market systems, and 725 miles in 
municipalties. 

Classified according to types of construction the cooperative work con- 
sisted of 1,392 miles of graded and drained road; 6,092 miles of treated and 
untreated sand-clay, gravel, and macadam; 2,568 miles of low-cost bitumi- 
nous mix, 138 miles of bituminous macadam; 646 miles of bituminous 
concrete, 2,517 miles of portland cement concrete; and 129 miles of bridges, 
grade separations, and miscellaneous types. 

The Bureau also supervised road construction in Nationa! parks, Nationa! 
forests, reconstruction of flood damaged roads, and roads financed with 
funds allotted by the Public Works Administration and Works Projects 
Administration. Work of this class aggregated 3,678 miles. 

During the year the Bureau completed the first comprehensive study 
ever made of the national highway situation, taking into account conditions 
on city streets, main rural highways and on secondary or farm-to-market 
roads. The study revealed that express routes passing directly through the 
centers of our largest cities are urgently needed to relieve serious traffic 
congestion. Difficulties of acquisition and the high cost of necessary rights- 
of-way are the most serious obstacles hindering provision of the needed 
improvements. 

The report, which was sent to Congress with a message from the President 
on April 27, 1939, recommended: 

The construction of a system of inter-regional highways complete with 
connections through and around cities; 

Modernization of the Federal-aid highway system: 

Elimination of hazards at railroad grade crossings: 

Improvement of secondary roads; and 

The creation of a Federal Land Authority to facilitate the acquirement of 
lands needed for public purposes. 

The report containing these recommendations was made in accordance 
with an Act of Congress that directed the Bureau to investigate and report 
on the feasibility of constructing and operating on a toll basis three east- 
west and three north-south superhighways spanning the country. The 
Bureau's study showed that construction of such a system of tll roads 
would not be economically feasible, nor would it solve any considerable part 
of our highway problems. 

Erfective July 1, 1939, the Bureau of Public Roads was 
transferred from the Department of Agriculture to the newly 
created Federal Works Agency and its name changed to 
Public Roads Administration. Work during the fiscal year 
1939 was performed under the direction of the Secretary of 
Agriculture. 

The report of April 27 last was referred to in these columns 


May 13, last page 2824. 
a 


James M. Cox Buys the Atlanta Journal 

James R. Gray, editor of “The Atlanta Journal” an- 
nounced on Dec. 12 the sale of the newspaper and its 50,000- 
watt radio station, WSB, to James M. Cox, former Governor 
of Ohio, said Associated Press advices from Atlanta, which 
added: 

The editor issued a statement as spokesman for the Gray family, majority 
stockholders in ‘“‘The Journal,’’ in which he pointed out ‘difficulties in- 
herent in’ division of control since the death of his father, James R. Gray, 
Sr., as a factor influencing the sale. 

The transaction was disclosed shortly after the Federal Communications 
Commission in Washington approved transfer of control of WSB and 
WEGG, its portable unit, to the Ohio and Florida publisher. 

The latest publisher's statement showed ‘“The Journal” with a circula- 
tion of 106,729 daily and 126,822 Sunday. {Horace Powell, circulation 
manager, said the daily figure was the largest in the South for an afternoon 
paper. 

Approximately 500 persons are employed by “‘The Journal,’ and the 
paper owned its own building and a modern production plant. 

In the years since his Presidential candidacy, Mr. Cox had devoted most 
of his time to his newspapers, which include ‘“‘The Miami (Fla.) Daily 
News,” “The Springfield (Ohio) News" and ‘““‘The Dayton (Ohio) News.” 


The first issue of ‘The Atlanta Journal” appeared Feb. 24, 1883, and its 


publication continued without interruption. Founder E. F. Hoge sold 
out after two years because of failing health and the late Senator Hoke Smith 


acquired control in 1887. 

Another first for ‘“‘The Journal’’ was establishment in 1887 of the initial 
Southern woman's page. The paper began operating Radio Station WSB 
when broadcasting still was in its infancy. 

Through a stock organization the late James R. Gray bought control of 
“The Journal” at a price of $300,000, and continued as its editor until 1917. 
The late Senator John 8S. Cohen guided the publication intil his death in 
1935, when the elder Gray’s son, James R. Gray, jr., was elected editor. 

--~<_—_ 


Death of Representative Carl E. Mapes of Michigan— 
Had Served in House for 25 Years 


Representative Carl E. my ety Republican from Michigan 
and one of the minority leaders in Congress, died of heart 
disease on Dec. 12 in New Orleans, La., where he had gone 
with a House committee to participate in hearings on an oil 
regulation bill. Mr. Mapes, who was 64 years old, served in 
Congress from the Fifth Michigan District for more than 
25 years. He was ranking minority member of the House 
Rules Committee and also ranking minority member of the 
House Interstate and Foreign Commerce Committee. A 
native of Eaton County, Mich., Mr. Mapes was a member 
of the Michigan House of Representatives from 1905 to 1907, 
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the State Senate from 1909 to 1913 and the House of Repre- 
sentatives from 1913 until his death. 


a 


New York Curb Exchange Suspends Firm of 
J. L. McCormack & Co. 

Suspension from membership in the New York Curb Ex- 
change of the firm of J. L. MeCormack & Co. and of its 
partner Francis M. McCormack at the request of Mr. 
McCormack was announced by the Exchange Dec. 9. Mr. 
MeCormack asked for this action until such time as the exact 
financial condition of the firm could be determined. The 
announcement by the Exchange follows: 

On Friday afternoon, Dec. 8, 1939, Francis M. McCormack, a Regular 
Member of this Exchange and a member of the firm of J. L. McCormack 
& Co., informed the Committee on Member Firms that on Wednesday, 
Dec. 6, his brother John P. McCormack, had confessed that for the past 
two and a half or three years he had been selling securities which had been 
entrusted to him by several of his friends and had appropriated the proceeds 
approximating $21,000. He stated further that his brother had had charge 
of the books of the firm and that he, Francis M. McCormack, did not know 
what they showed at the present time; that all records of the firm were now 
in the possession of the District Attorney of New York County. He stated 
further that for the protection of the public and the other members of the 
Exchange he felt that a suspension of the firm of J. L. McCormack & Co. 
and of himself would be advisable inasmuch as he was not certain as to the 
exact financial condition of the firm. 

After hearing this statement, the Committee on Member Firms was of 
the opinion that the firm of J. L. McCormack & Co. was in such financial 
condition that it should not be permitted to continue in business. The 
Committee notified the President of the Exchange of its action and the 
President requested the Chairman of the Board to announce to the Ex- 
change the suspension of the firm of J. L. McCormack & Co. in accordance 
with the provisions of Article V, Section 3, subdivision (b) of the Constitu- 


tion of the Exchange. 
——g———_—_—_— 


Trend of Business in Hotels, According to Horwath & 
Horwath—Total Sales in November 1% Above 
Year Ago 

In their monthly survey of the trend of business in hotels, 

Horwath & Horwath report that hotel business has not yet 

begun to show any effects of the improvement in general 

business throughout the country. The total sales so far in 

1939, with New York City and the Pacific Coast district 

excluded, as they had large increases for several months 

because of the Fairs, about equal those in 1938, and are far 
below 1937. The firm’s announcement added: 


Several of the cities and localities made poor comparisons in November 
with the corresponding month of last year, but the group “all others’’ had 
an increase of 4% in the sales and no change in average receipt per 


occupied room, the best comparison since last June. The total average 
result was an increase of 1% in sales and a slight decrease in average 
receipt. 

In New York City the sales slumped 8% from a year ago, probably a 
nitural reaction after the closing of the World’s Fair the end of October. 
For, while the business during the summer fell decidedly short of expecta- 
tions, the Fair undoubtedly did bring a tremendous number of people to 
the hotels. The reaction on the Pacific Coast after the closing of the 
San Francisco Fair was less marked, and sales both in the San Francisco 
and the rest of that territory were 2% above those a year ago. 

The large decrease in Philadelphia was partly explained by the fact that 
the Army and Navy game was not played until December this year, whereas 
in 1938 is was in November. Chicago sales did not increase over a year 
ago as in September and October rates declined for the first time in four 
months. Detroit recorded an increase of 1% in sales compared with a 
decrease of 9% in October. Business in Texas has not shown any increase 
over the corresponding month of the preceding year in more than two 
years; in November there was a decrease of 3%. 


TREND OF BUSINESS IN HOTELS IN NOVEMBER, 1939, COMPARED 
WITH NOVEMBER, 1938 









































Sales Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) Percentage Percent- 
of 
Same \Inc. (+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Dec. (—) 
New York City........ —8 —9 —6 63 66 2 
COREE s ccntnsbcanes 0 —3 +3 66 67 2 
Philadelphia........... —18 —17 —20 46 51 —8 
Washington. -.........-. +3 +5 +2 58 55 —! 
Cb acannecscese +3 +4 +1 70 68 +1 
sigteobyebboockios +1 +2 0 58 56 on 
Pacific Coast.........-. +2 +2 +2 52 51 +2 
Ti? sonphamonenece —3 —4 —1 68 70 —2 
AD GER... aciccsoness +4 +2 +6 62 60 0 
BOncceconcsaccees +1 0 +3 61 60 eal 
Year to date__....-...- +3 +3 +3 63 62 +1 
<=> 


National Association of Securities Dealers Appoints 
Several Committees for New York, New Jersey 
and Connecticut 

Furthering its purpose of bringing uniform standards and 
self-regulation to the investment banking and securities 
business, the National Association of Securities Dealers, 

Ine., announced Dec. 14 the appointment of a Business Con- 

duct Committee, Uniform Practice Committee, a Quotations 

Committee and various subeommittees for District No. 13, 

which includes New York, New Jersey and Connecticut. 

The Uniform Practice Committee will be charged with the 

setting up of uniform standards of practice for conducting 
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investment banking and securities businesses. The Quota- 
tions Committee will study the problem of the compilation 
and distribution of quotations on over-the-counter securities 
for publication. Local business conduct commié¢tees are 
delegated by the District Business Conduct Committees to 
hear trade practice complaints in their areas. These com- 
mittees, on formal complaints, will make recommendations 
to District Business Conduct Comm‘ttees for final action, 
subject to appeal to the National Board of Governors, the 
Securities and Exchange Commission and the courts. 


, District No. 13—Business Conduct Committee is composed 
of: 


Harry W. Beebe, of Harriman Ripley & Co., Chairman; J. Taylor Foster. 
of Foster & Co., Inc.; Lee M. Limbert, of Blyth & Co., Inc.; William J. 
Minsch, of Minsch, Monell & Co., Inc.; Richard C. Rice, of J. K. Rice Jr. 
& Co.; Henry G. Riter 3d., of Riter & Co.; Oliver J. Troster, of Hoit, Rose 
& Troster; Clarence E. Unterberg, of C. E. Unterberg & Co., and Frederick 
M. Warburg, of Kuhn, Loeb & Co., all of New York City; Russell V. 
Adams, of Adams & Mueller, Newark, N. J.; Robert C. Buell, of Robert C. 
Buell & Co., Hartford, Conn., and Garnet C. Williams, of Williams & 
Twichell, Inc., Buffalo, N. Y. 


. District No. 13—-Uniform Practice Committee is composed 
Or: 

John C. Montgomery, of the First Boston Corp., Chairman; Clarence H 
Unterberg, of C. E. Unterberg & Co., Vice-Chairman; Theodore F. Bern 
stein Jr., of Carl M. Loeb, Rhodes & Co.; James Currie Jr., of Hoit, Rose & 
Troster; Herbert M. May, of Herbert M. May & Co.; J. Lawrence Pagen, of 
Blyth & Co., Inc., and Frank Rizzo, of Britsol & Willett, all of New York 
City. 


District No. 13—Quotations Committee is composed of: 

Richard C. Rice, of J. K. Rice, Jr. & Co., Chairman; Frederick Barton, of 
Eastman, Dillon & Co.; Abraham Eller, of Salomon Bros. & Hutzler; Louis A. 
Gibbs, of Laird, Bissell & Meade; Percival J. Steindler, of P. J. Steindler & 
Co.; John Sherman Myers, of Lord, Abbett & Co., Inc.; and J. Edward 
Davis, of Jackson & Curtis, all of New York City. 


Business Conduct, Uniform Practice and Quotations sub- 
committees were also appointed for the Buffalo area as 
follows: 

Business Conduct: Garnet C. Williams, of Williams & Twichell, Chair- 
man; Robert C. Common, of Vietor, Common & Co.; William H. Culbert- 
son, of F. 8. Mosely & Co.; Walter Munroe, of Schoellkopf, Hutton & 
Pomeroy, Inc.; and Franck C. Trubee Jr., of Wood, Trubee & Co. Uni- 
form Practice: Mr. Williams, Chairman; Manley W. Crosby, of Glensy, 
Roth & Doolittle; Harry M. Grant, of Ronert E. Sage & Co. (Niagara 
Falls); George E. Mundt, of Reber, Mundt & Co.; and 8. 8. Walcott, of 
8. 8. Walcott & Co. Quotations: Mr. Williams, Chairman; Harvey Gay 
lord, of J. C. Dunn, Wickwire & Co.; Eugene L. G. Grabenstatter, of 
O'Brien, Potter & Co.; Frederick C. Stevens, of Stevens, Dann & Co.; and 
Ralph 8. Terry, of Vietor, Common & Co. With the one exception, all 
of the firms are located in Buffalo. 


For the New Jersey area, the following Business Conduct 
subcommittee was apointed: 

R. V. Adams, of Adams & Mueller, Chairman; J. 8. Rippel, of J. 8. 
Rippel & Co.; Arthur 8. Robinson, of Colyer, Robinson & Co., all of New- 
ark; H. Prescott Wells, of Outwater & Wells, Jersey City; and W. Enos 
Wetzel, of W. E. Wetzel & Co., Traneton. 


The Connecticut Business Conduct subcommittee is as 
follows: Mra 

Robert C. Buell, of Robert C. Buell & Co., Chairman; William 8. Con- 
ning, of Conning & Co.; E. Welles Eddy, of Eddy Bros. & Co.; all of Hart 
ford; Wilbur Hoye, of Chas. W. Scranton & Co.; and Marshall H. Williams, 
of Day, Stoddard & Williams, both of New Haven. 


With the setting up of local committees largely completed, 
the National Board of Governors of the National Association 
of Securities Dealers is expected to meet next month to elect 
necessary Officers and decide on matters of national policy, 
as heretofore, local questions will be handled locally. 

The election of a complete Board of Governors of the Asso- 
ciation was reported in our issue of Dec. 9, page 3656. 


——— 


B. C. Teed Elected Director of Federal Reserve Bank 
of Atlanta 


Bert C. Teed, Ist First President of the First National 
Bank in Palm Beach, Fla., was elected a director of the Fed- 
eral Reserve Bank of Atlanta, Jacksonville Branch, at a 
meeting held Dec. 8, it was announced by Robert S. Parker, 
President of the Reserve Bank. Regarding the new director, 


an announcement said: 

This high honor comes to Mr. Teed in recognition of his outstanding 
record as a banker whose years of experience in the banking field of south 
Florida has brought him to the fore in Florida banking circles. 

In addition to this office, as director of the Federal Reserve Bank of 
Atlanta, Jacksonville Branch, Mr. Teed is a member of the Executive Coun- 
cil of the Florida Bankers Association. He is director of the Unit Bankers 
Association of south Florida and is President of the Palm Beach Clearing 
House Association. 

Mr. Teed has been identified with the First National Bank in Palm Beach 
since it was established in 1927, starting as Assistant Cashier. He was 
elected a director of this institution in 1935, and became Ist Vice-President 
of the bank in 1937. 





a 


Two Directors Elected to Board of Federal Reserve 
Bank of San Francisco 

The Federal Reserve Bank of San Francisco announced 
Dec. 7 that member banks of the Federal Reserve System re- 
elected Reese H. Taylor of Los Angeles as director and elected 
Carroll F. Byrd of Willows to the board in a vote by groups. 
Mr. Taylor is President of the Union Oil Co. and represents 
banks in Group 2—those with from $150,000 to $1,000,000 
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capital. Mr. Byrd is Chairman and Vice-President of the 
First National Bank of Willows and represents banks in 
Group 3—¢apital under $150,000. 

. aot sees 


H. W. Prentis Elected President of National Associa- 
tion my Manefaat urere—Other Officers Named 


Officers of the National Association of Manufacturers for 
1940 were elected at the concluding day’s session of the Con- 
gress of American Industry, which was held in New York 
Dec. 5-8. H. W. Prentis, Jr., President of the Armstrong 
Cork Co., was chosen President of the Association succeeding 
Howard Coonley, Chairman of the Walworth Co., who be- 
comes Chairman of the Board of Association. Charles R. 
Hook, President of the American Rolling Mill Co., continues 
as Chairman of the Executive Committee. Other officers of 
the N. A. M. elected include the following: 


National Vice-Presidenis for 1940 
Walter J. Kohler, Chairman of the Board, Kohler Co., Kohler, Wisc. 
J. Howard Pew, President, Sun Oil Co., Philadelphia. 
Edgar M. Queeny, President, Monsanto Chemical Co. 

R. gional Vice-Presidents for 1940 
H. A. Builis, Vice-President, General Mills, Inc., Minneapolis. 
C. 8. Davis, President, Borg-Warner Corp., Chicago. 
Lammot du Pont, President, E. I. du Pont de Nemours & Co., Inc., 

Wilmington. 

Walter D. Fuller, President, The Curtis Publishing Co., Philadelphia. 
P. H. Hanes, President, P. H. Hanes Knitting Co., Winston-Salem, N.C. 
W. T. Holliday, President, The Standard Oil Co., Cleveland. 
Sinclair Weeks, President, Reed & Barton Corp., Boston. 
J. D. Zellerbach, President, Crown Zellerbach Corp., San Francisco. 
Treasurer—S. Bayard Colgate, Chairman, Colgate-Palmolive-Peet Co. 
Executive Vice-Prevident—Walter B. Weisenburger. 
Secretary—Noel Sargent. 
In another item in today’s issue we refer to some of the 


speeches at the meeting. 
——_<g——_——_ 


Five Elected to Membership in New York State Chamber 
of Commerce 


At the monthly meeting of the Chamber of Commerce of 
the State of New York, held Dec. 7, the following were 


elected to membership in the Chamber: 
Benjamin F. Fairless,. President United States Steel Corp. 
Charles B. Warren, President Warren-Norge Co., Inc. 
Howard Froelick, member DeCoppet & Doremus. 
S. D. Leidesdorf, President 8. D. Leidesdorf & Co. 
Clifford Mallory Jr. of C. D. Mallory & Co., Inc. 


Mr. Fairless is the third President of the steel corpora- 
tion, since its organization in 1901, to become a member 
of the Nation’s oldest Chamber. 

—_—————_ 


Elections at Annual Meeting of Chicago Association 
of Stock Exchange Firms 

At the annual meeting of the Chicago Association of Stock 
Exchange Firms and the meeting of the Board of Governors 
of the Association held Dec. 8, the following officers and 
governors were elected: 

Chairman, Roy E. Bard, Sutro Bros. & Co.; Vice Chairman, Thomas E. 
Murchison, Paul H. Davis & Co.; Treasurer, Leonard M. Spitzglass, Stein, 
Brennan & Co.; Secretary, Whitney M. Sewart. 


Governors to serve three years: 


Roy E. Bard; George E. Barnes, Wayne Hummer & Co.; Lawrence Howe, 
Shearson, Hammill & Co.: Rueben Thorson, Jackson & Curtis. 


Members of the Nominating Committee to serve one year: 
Merrill W. Tilden, Talcott, Potter & Co.; James P. Doherty, 8. B. Chapin 
& Co.: Leeds Mitchell, Winthrop, Mitchell & Co.; John C. Evans, Norris 
& Kenly; Fuller M. Rothschild, Rothschild & Co. 
—_—————_—_ 


Emil Schram Appointed to National Power Policy 
Committee—Group Confers with New York State 
Utility Officials 

President Roosevelt on Dec. 11 added Emil Schram, 
Chairman of the Reconstruction Finance Corporation, to 
the National Power Policy Committee. In a letter to Mr. 
Schram Mr. Roosevelt said the committee desired the assist- 
ance and advice of the lending agency of the Government 
“in its efforts to work out in cooperation with private utili- 
ties plans for meeting future power requirements of the 
country under all circumstances.” The other members of 
the committee were mentioned in our issue of Oct. 21, 
page 2446. The committee has been holding conferences 
with representatives of private utility systems since Dec. 5 
to determine what facilities are necessary to meet both 
peace-time and emergency power needs. The following re- 
garding the meeting on Dec. 11 is from Washington Associ- 
ated Press advices of that date: 

Members of the committee surveyed today existing and potential power 
facilities in up-State New York with a half dozen representatives of up- 
State power companies. 

The conferees declined to discuss details of their conversations, but it 
was understood that among the matters up for discussion were the extent 
to which private utilities could meet demands in event of a continued 
industrial upturn and at the same time assure adequate facilities for 
national defense. 

A representative of the New York State Power Authority sat in on the 
conference, which was presided over by Leland Olds, former official of 
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the State Power Authority and now Chairman of the Federal Power 
Commission. 

Norman R. Gibson, chief engineer of the Niagara Hudson System, largest 
up-State utility, said he laid before the committee plans of the company 
for expanding its facilities. Among the improvements discussed, he said, 
was a proposed new power plant on the Buffalo waterfront. 

Others listed as attending the conference were E. S. Bundy of the 
Niagara Hudson System, E. R. Crofts and Robert E. Ginna of the Rochester 
Gas & Electric Co., Dixon Lewis of the Aluminum Co. of America,.and 
Otto Snyder of the New York Power & Light Co., Albany. 


An item indicating plans to hold these conferences ap- 
peared in these columns of Dec. 2, page 3483, and further 
mention of the meetings is made in another item in today’s 
issue. 


<> 
—_— 





L. T. Crowley Accepts Chairmanship of Standard Gas & 
Electric Co.—Head of FDIC Will Continue with 
That Agency for Several Months 

Leo T. Crowley, Chairman of the Federal Deposit Insur- 
ance Corporation, was elected Chairman of the Board of 
the Standard Gas & Electric Co. at a meeting on Dec. 8 and 
assumed the new post at that time. It was made known 

Dec. 11 that Mr. Crowley will continue for several months 

to give precedence to his duties with the FDIC. Following 

a conference with President Roosevelt, early last week, Mr. 

Crowley, who has been Chairman of the FDIC since Feb. 15, 

1934, is reported as stating that he intended to accept the 

chairmanship of Standard Gas, but that he would “stay 

with the President for several months” pending final dis- 
position of some important problems that confront the 

FDIC. Reference to the offer of the chairmanship of the 

company to Mr. Crowley appeared in these columns of 

Dec, 9, page 37382. 

——$—$—$—$<>———_ 
Gerard Swope Made Chairman of New York City 
Housing Authority 


Gerard Swope, who will retire as President of the Gen- 
eral Electric Co. at the end of this year, was appointed a 
member of the New York City Housing Authority on 


Dec. 11 by Mayor F. H. LaGuardia. At a meeting of the 
Authority that day Mr. Swope was made Chairman to 
succeed Alfred Rheinstein, who resigned in October. Mr. 
Swope will receive no salary. The Mayor on Dec. 11 also 
appointed William H. Davis, Chairman of the State Media- 
tion Board, as a member of the Housing Authority. Mr. 
Swope, who plans to start on a cruise on Dec. 29, will not 
assume the active duties of his post until several months 
hence. In announcing his appointment Mayor LaGuardia 
said, in part: 

I want to take this opportunity of expressing the gratification of the 
Mayor, and I know I am speaking for the people of the city, at the 
acceptance of this very important office by Mr. Swope. — 

It is now an accepted policy of government to provide proper housing 
for people who, under present economic conditions, could not otherwise 
afford to pay the rent required for the proper kind of housing. . . . 

Until such time as civic conditions change and private capital is able 
to build the proper kind of houses and can meet a rental limitation of a 
large group of our people, the Government will necessarily have to aid. 

The present housing problem is one of enormous magnitude—a big 
business proposition. To have at the head of such Authority one who has 
accomplished so much and who has built a great industry certainly is 
gratifying to the city and speaks well for our system of government. 

When you can get a man like Mr. Swope to assume the responsibility 
on a non-salaried basis I think we have good ground for rejoicing. I am 
sure that everyone shares the confidence of the Mayor that I could not 
have placed this great responsibility in better hands. 


Reference to Mr. Swope’s announcement of his retirement 
from the General Electric Co. because he will reach the 
age of 65 was made in our issue of Nov. 25, page 3408. 


<i 
> 


H. D. Jacobs Named Administrator of Wage and Hour 
Division—To Serve Pending Congressional Action 
to Qualify Col. Fleming 


Harold D. Jacobs, who has been serving as Acting Adminis- 
trator of the Wage and Hour Division of the Labor Depart- 
ment since Oct. 18, when Elmer F. Andrews resigned, was 
appointed Administrator on Dec. 1, the White House 
announced. The President has already appointed Col. Philip 
Fleming to succeed Mr. Andrews (noted in our issue of 
Oct. 21, page 2456) but due to Army technicalities it will, 
it is said, require special ecadvendienal action to approve this 
appointment. Meanwhile, Mr. Jacobs is e ted to fill the 
post until Col. Fleming assumes the title of Administrator. 

—— 


H. L. Brown Resigns as Assistant Secretary of Agri- 
culture to Join TVA 


The resignation of Harry L. Brown as Assistant Secretary 
of Agriculture, effective Dec. 5, was accepted by President 
Roosevelt on Dec. 4 with regret. Mr. Brown resigned to 
join the Tennessee Valley Authority as chief of its division 
of test demonstrations and director of agricultural relations. 
The President oar Mr. Brown Assistant Secretary of 
Agriculture on . 31, 1936 (noted in these columns of 
Jan. 16, 1937, page 387). Prior to this appointment he had 
been Director of Agricultural Adjustment Administration 
for Georgia. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Dec. 14 for the sale of a New 
York Curb Exchange membership at $8,500, unchanged from 
the previous transaction. 

——@e—— 

At a regular meeting of the Board of Governors of Com- 
modity Exchange, Inc., held on Dec. 13, it was decided to 
close the Exchange for all business next Saturday, Dec. 23. 

——e——_ 

Arthur S. Kleeman, President of Colonial Trust Co. of 
New York anaounces that Walter E. Kolb, Assistant Vice- 
President, has been transferred from the bank’s office at 
Fifth Ave. and 30th St. to the main office at 57 William St. 
and made a member of the Credit Committee. Howard E. 
Patten, Assistant Treasurer, has been assigned to the Fifth 
Ave. and 30th St. branch as a member of the Credit 
Committee. 

as Mag 

Thomas E. Lovejoy, President of the Manhattan Life 
Insurance Co. of New York, died on Dec. 12 after an illness 
of several months at the home of his daughter in Scarsdale, 
N. Y. He was 64 years old. Born in Spalding, Macon 
County, Ga., Mr. Lovejoy spent his early years in Hawkins- 
ville, Ga., where he organized the First National Bank and 
the Gulf Line RR., of which he was President, befcere it 
was absorbed by the Southern Ry. In 1909 he went to 
Montgomery, Ala., as President of the Montgomery Bank 
and Trust Co. While there he was active in drafting a 
set of banking laws for the State of Alabama. In 1913 Mr. 
Lovejoy came to New York as President of the Manhattan 
Life Insurance Co., in which capacity he remained until his 
death. He had also been for many years Vice-President and 
Chairman of the Finance Committee of the Manhattan 
Savings Institution ad a member of the advisory board of 
the Chemical Bank and Trust Co., both of New York City. 


——e-——_ 

Daniel T. Rowe, First Vice-President of the Kings High- 
way Savings Bank of Brooklyn, N. Y., was elected President 
of the Brooklyn Bankers Club at the annual midwinter 
dinner meeting on Dec. 12 at the Hotel Bossert. Mr. Rowe 
is also Secretary-Treasurer of Group V, The Savings Banks 
Association of the State of New York, and was formerly 
President of the Junior Officers Association. Other officers 
elected were: Austin Tobey, Assistant Vive-President Bank 
of Manhattan Co., Vice-President; Chase Day, Assistant 
Vice-President National City Bank, Secretary; and Henry 
Genninger, Cashier, Roosevelt Savings Bank, Treasurer. 
More than 200 bankers were in attendance at the meeting. 

—e-—— 


Harry Freund, a student at the College of the City of 
New York, is the winner of $1,000, the first prize in the 
contest conducted by the New York Cocoa Exchange, it 
was announced Dec. 7 by Isaac Witkin, Chairman of the 
Committee for the Promotion of the Use of Cocoabeans and 
Products Thereof. The contest was for the best thesis on 
the subject of “New Uses for Cocoabeans or Products of 
Cocoabeans,” and was open to all graduates and under- 
graduates of schools, colleges and universities in the United 
States and Canada. Mr. Freund’s wining thesis was en- 
titled “Production of Plastics from Cocoa Shells.” 

—_—-_ e- —_ 


“Ninety years of consecutive service’ was the record 
celebrated on Dec. 8 by Halsey G. Bechtel and Charles H. 
Clark of The National City Bank of New York. Each 
entered the employ of the institution in December, 1894. 
Both are Assistant Cashiers in the Foreign Tellers Depart- 
ment at head office; their desks are close together; and 
they have been associates in and out of the bank during 
the 45 years each has been with the institution. The bank, 
in its announcement, said: 

Out of the 160 charter members of the City Bank Club, which was 
founded in 1904 as the employee organization of the National City, there 
are 24 still attached to the staff and Messrs. Bechtel and Clark are two 
of these. They were both born in New Jersey, Mr. Bechtel in Phillipsburg 
and Mr. Clark in Johnsonburg. Today both iive in Essex County, N. J. 


When they arrived at the bank on Friday of last week 
(Dec. 8) their desks were bedecked with flowers placed 
there by other members of the staff, and they were con- 
gratulated by Cashier N. C. Lenfestey and many of the 
other officers. 

——_@e——__ 

At the regular meeting of the Board of Directors of The 
National City Bank of New York on Dec. 12 Leland S. 
Brown was appointed Assistant Cashier. 

dctidiy tnchi 

Manufacturers Trust Co. of New York announces that 
Frank P. Gage, Andrew P. Maloney and Edmund J. Nich- 
olas have been elected Trust Officers. Mr. Gage and Mr. 
Maloney were formerly Assistant Trust Officers. Mr. 
Nicholas has been associated with the bank’s trust depart- 
ment for several years. ; 

—@e——_- 

At a meeting of the Board of Directors of the Colonial 
Trust Co. of New York the resignation of A. J. Walter, 
President of the bank, was accepted with regret. Arthur 
S. Kleeman, Chairman of the Board, was elected President 
succeeding Mr. Walter. He also retains his position as 
Chairman of the Board. 8S. Sargeant Volck, Vice-President 
of the bank, was elected Executive Vice-President. 

——~e— 
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Depositors of the defunct Harriman National Bank & 
Trust Co., New York City, which failed to open its doors 
after the banking holiday in 1933, were scheduled to re- 
ceive, beginning this week, their final liquidating dividend 
of 10%. This was announced Dec. 6 by Frederick V. 
Goess, receiver of the bank. The following bearing on the 
matter is from the New York “Times” of Dec. 7: 

This will give the depositors the full 100% of the money they had in 
the bank at the time of its closing. The general creditors of the bank 
also will receive a 10% dividend, bringing their total to about 814% of 
their recognized claims. ; 

The final dividend will redeem the receiver’s certificates outstanding. 
All told the dividend now being paid will amount to approximately 
$1,700,000. The exact figure of unsecured liabilities to depositors in 1933 
was $18,382,675. The depositors received a dividend of 50% of their 
claims in July, 1933, which was made possible by a loan of more than 
$7,000,000 from the Reconstruction Finance Corporation, which loan has 
been repaid by the receiver. Further payments have been made at 
intervals, the last one in August, 1937. 





o--—- 

The Kings County Trust Co., Brooklyn, N. Y., celebrated 
on Dec. 11 its 50th anniversary. William J. Wason Jr., 
President, pointed out that while the bank’s surplus has 
increased from $250,000 to $6,000,000, the capitalization has 
remained fixed at $500,000. Deposits now exceed $52,000,000. 

From an account of the bank’s history, contained in the 

Brooklyn ‘‘Citizen” of Dec. 11, the following is taken: 
_ The Kings County Trust Co. was organized in 1889 by a group of promi- 
nent Kings County business men, headed by Joseph C. Hendrix. fatale 
The bank was opened for business in a ground floor store in the Arbuckle 
Bldg., at No. 373 Fulton St., opposite Borough Hall. Four years 
after its founding, its officers found it necessary to seek larger quarters to 
handle adequately the increasing business. Thus, in 1893, the bank moved 
to its own building, the structure it now occupies at the corner of Fulton 
St. and Court Square (Boerum Place). 

Also in 1893, Julian D. Fairchild, one of the incorporators of the Kings 
County Trust Co., and a member of the original board of trustees succeeded 
Mr. Hendrix as president. 

Mr. Fairchild served as President for 33 years till 1926. He was succeeded 
by his son, Julian P. Fairchild, who had been Vice-President. On the latter's 
death ih 1934, William J. Wason Jr., then Vice-President, was elected 
President by the board of trustees. 

Mr. Wason became associated with the Kings County Trust Co. in the 
capacity of bookkeeper on Jan. 1, 1895, a little more than five years after 
the bank's incorporation. He was appointed Assistant Secretary in 1906 
and became Vice-President in 1912. He served as Vice-President for 22 
years until his elevation to the Presidency. 


—e——_ 

Joseph Henry Bacheller, President of the Fidelity Union 
Trust Co. of Newark, N. J., and former Assemblyman and 
State Senator from Essex County, died at his home in 
Newark on Dec.12. He was 70 yearsold. Bornin Newark, 
Mr. Bacheller was educated in the public schools, and began 
his business career in 1885 as a clerk with the New York 
Life Insurance Co. Subsequently, he became associated 
with the late Samuel 8. Dennis, banker, and later was placed 
in charge of the estate of A. L. Dennis. He entered politics 
in 1897 and was elected an alderman from Newark’s Ninth 
Ward. He was Republican leader and Chairman of the 
Finance Committee of the Board for years and in his last 
year, 1903, was President. He was elected Assemblyman 
in 1900 and State Senator two years later. He was Comp- 
troller of Newark six years. hen the Ironhound Trust 
Co. of Newark was organized in 1907, Mr. Bacheller became 
a Vice-President. Six months later he was elected Presi- 
dent, an office he held until 1927 when the Ironbound Trust 
Co. was merged with the Fidelity Trust Co., forming the 
present Fidelity-Union Trust Co., and Mr. Bacheller be- 
came a Vice-President of the enlarged bank, serving in that 
capacity until 1931 when he was made President, the office 
he held at his death. Among other interests he served as a 
director of the Prudential Life Insurance Co. of America 
and the Firemen’s Insurance Co. 

——_e——_ 

At a recent meeting of the directors of the Sewickley 
Valley Trust Co. of Sewickley, Pa., Roy Rose was elected 
President of the Institution to succeed the late David A. 
Challis, who had held the office since 1933. In noting 
this, “Money & Commerce” of Dec. 9 further said: 

Mr. Rose, a native and life-long resident of Sewickley, had been a 
director of the institution for some time. A leading member of the bar 
he has been prominent in Sewickley civic matters. 

M. L. Moore is VicePresident and J. K. Webster, Secretary-Treasurer 
of the Sewickley Valley Trust Co. 

——¢e-— 

Plans for the complete retirement of the outstanding pre- 
ferred stock of the Second National Bank of Washington, 
Ll. C., were made Dec. 6 by the directors, according to an 
announcement by John A. Reilly, President of the institu- 
tion. In its account of the matter, the Washington “Post” 
of Dec. 7, continuing, said: 

The original issue of preferred stock amounted to $150,000. Since 1937 
the bank has purchased for retirement, from its own resources, preferred 
stock having a par value of $100,000. During the same period the institu- 
tion increased its surplus account from $200,000 to $350,000. 

At the forthcoming annual meeting of the bank, on Jan. 9, a resolution 
will be presented to the shareholders authorizing an amendment to the 
Articles of Association enabling the bank to increase its common capital 
stock from $450,000 to $500,000. The stock has a par value of $60 per 
share. The present stockholders will have the privilege of subscribing, at 
par, for one share of the new stock for every nine shares owned by them. 

The proceeds from the sale of the new shares will be used to retire the 
remaining preferred stock amounting to $50,000. The sale of the new 
shares has been fully underwritten by the directores, thus assuring a com- 
pletion of the new financing early in 1940, Mr. Reilly said. ‘ 
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At the meeting the directors also voted a common stock dividend of 
$1.50 per share payable Jan. 2, 1940, to shareholders of record Dec. 20. 
The bank increased its annual dividend rate to 5% last June. 

—_e——_- 

On Dee. 4 the Galesburg State Bank of Galesburg, Mich., 
was taken over by the First National Bank & Trust Co. of 
Kalamazoo, Mich., and is now being operated as a branch 
of that institution, it is learned from the “Michigan In- 
vestor” of Dec. 9, which continued, in part: 

Marvin Wantz is the manager of the Galesburg branch, which has 650 
depositors with accounts totaling $253,000. The change was made due 
to the fact that with rapidly decreasing opportunities for investments at 
necessary returns, it became difficult for the directors and officers of the 
Galesburg bank to run it at a profit. 

Rather than leave the community without banking service, since there 
was a possibility that it might happen, the First National Bank & Trust 
Co. was asked to expand its operations to include Galesburg. 

The change-over has been in process of formation for several weeks 
and was accomplished without any kind of Federal financial aid. Carl 
Clapp, President of the Gaiesburg State Bank and son of the co-founder, 
will be liquqidating agent for assets not assumed by the First National. 
He will conduct his business from his Galesburg home. 

On Dee. 12, 1939, the directors, officers and employees of 
the First National Bank & Trust Co. of Minneapoiis, Minn., 
met to commemorate the 75th anniversary of the bank's 
organization. It was just 75 years prior to that date, 
Dec. 12, 1864, that a small group of business and financial 
leaders of the “town of Minneapolis” signed the organiza- 
tion certificate which brought into being the First National 
Bank of Minneapolis. One month later the Comptrolier of 
the Currency issued to the new institution Charter No. 710, 
and on Jan. 24, 1865, the First National Bank opened its 
doors to the public. The bank had its origin in the private 
banking firm of Sidle, Wolford & Co., which was established 
in 1857, one year before Minnesota became a State. . . . 
We quote below, in part, from a brief history of the insti- 
tution issued by the bank: 

From the very start the First National Bank had the support and guid- 
ance of substantial citizens of the young community and enjoyed a steady 
and wholesome growth. The original capital of $50,000 was increased 
to $100,000 in 1874, to $600,000 in 1877, and to $1,000,000 in 1885. 
Deposits continued to grow as the capital expanded, and by 1891 ex- 
ceeded $5,000,000. p 

In 1894 Captain John Martin, a pioneer lumber man and one of the 
bank’s directors, was elected its President, and Frank M. Prince was 
made Cashier and executive officer. Six months later Clive T. Jaffray 
became Cashier and Mr. Prince was advanced to the office of Vice-Presi- 
dent. With the advent of Mr. Prince and Mr. Jaffray the bank entered 
on a new phase of growth. 

At the end of 1900 the First National absorbed the Nicollet Nationa) 
Bank, the deposits of which amounted to $1,400,000. In 1915 it consoli- 
dated with the Security National Bank under the title “First and Security 
National Bank” and moved into the building now occupied on the corner 
of Marquette and Fifth Street. The Security National had been established 
in 1878 and brought to the consolidation $24,000,000 of deposits, which 
made combined deposits of the consolidated institution $50,446,000. At 
that time the First and Security National ranked 16th in size among 
National banks in the United States. F. A. Chamberlain, former President 
of the Security National, became President of the consolidated institution 
and Mr. Prince President of the First National since 1905, became Chair- 
man of the Board of Directors. Two years later, in 1917, C. T. Jaffray 
was elected President, replacing Mr. Chamberlain, who became Chairman 
of the Executive Committee, which position he still holds. 

Extension of First National service on a city-wide basis began in 1922 
when the bank acquired three neighborhood banks. Others were added by 
purchase or organization soon after, and the present “‘First National Group” 
includes three branch offices, the St. Anthony Falls, North Side, and 
West Broudway offices, and four affiliated banks, the Minnehaha and 
Bloomington-Lake National banks, the Produce State Bunk, and the Henne- 
pin State Bank. 

For many years a close community of interest had existed between the 
First National Bank and Minneapolis Trust Co., which was established 
in 1888. In 1913 the relation was cemented by an agreement which made 
stockholders of the two institutions identical. Ten years later a similar 
agreement was effected with stockholders of the Hennepin County Savings 
Bank, and in 1927 the savings bank and trust company were consolidated 
under the name of First Minneapolis Trust Co. In 1933 First Minneapolis 
Trust Co. was merged with the First National Bank under the name First 
National Bank & Trust Co., which remains the present corporate title. 

In the meantime another merger brought into the First National organ- 
ization the man Who today is President of the bank—Lyman E. Wakefield. 
In 1925 the Wells-Dickey Trust Co. (established 1916) merged with 
Minneapolis Trust Co. Mr. Wakefield was a Vice-President of the Wells- 
Dickey organization and continued with Minneapolis Trust Co. in the 
same capacity until his selection as President of the First National Bank. 

Mr. Jaffray served as President of the bank from 1917 until 1924, 
when he resigned to accept the presidency of the Minneapolis, St. Paul 
and Sault Ste. Marie Ry. . . . 

In 1929 the First National of Minneapolis joined with its neighbor, the 
First National Bank of St. Paul, to organize First Bank Stock Corp., a 
holding company which brought about affiliation of a substantial number 
ot leading banks in the Ninth Federal Reserve District. The present affili- 
ates of First Bank Stock Corp. include one trust company and 82 banks 
and branches located ir Minnesota, Montana, North Dakota, South Dakota 
and the upper peninsula of Michigan. 

On Oct. 2, 1939, capital of the First National Bank & Trust Co. of 
Mirneapolis was $6,000,000; surplus, $6,000,000; undivided profits, 
$2,069,000. Deposits amounted to $149,993,000, and total resources were 
$165,999,000. The First National is the oldest bank in Minneapolis, and 
for 30 of the last 40 years has been the largest in the city in point of 
deposits. . . . 


To mark this week's anniversary, directors, officers and 
employees of the bank and its Minneapolis affiliates were 
guests of the bank at a dinner at the Nicollet Hotel in 
Minneapolis. It may be of interest to note that the p'ace 
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of the dinner is almost on the very site where the bank 

was organized 75 years ago, the organization taking place 

in banking rooms located in the old Nicollet House, replaced 

in recent years by the modern Nicollet Hotel. Lyman E. 

Wakefield, President, and C. T. Jaffray, director and for- 

mer President, were the speakers. Mr. Wakefield presided. 
——_e—-———_- 

The Farmers Bank & Trust Co., Bardstown, Ky., became 
a member of the Federal Reserve System on Nov. 25, accord- 
ing to an announcement issued by the Federal Reserve 
Bank of St. Louis. The new member has a capital of 
$50,000, surplus $90,000, and total resources $988,855. Its 
officers are: O. E. Grigsby, President; J. Robert Crume, 
Vice-President; Jno. T. McGinnis, Vice-President and 
Cashier, and T. E. Stoner, Assistant Cashier. The addition 
of this bank brings the total membership of the Federal 
Reserve Bank of St. Louis to 391, of which 314 are Na- 
tional banks and 77 are State banks and trust companies. 
The deposits in these member banks aggregate $1,478,- 
650,000, and amount to two-thirds of the deposits of all 
banks in the Eighth (St. Louis) Federal Reserve District. 

—_— @-—— 

“At the 69th annual meeting of the Dominion Bank held 
at the Head Office, Toronto, Canada, on Dec. 13, Robert 
Kae, General Manager, presented a highly satisfactory 
report for the ten months period ended Oct. 31, 1939, the 
new closing date of the bank’s fiscal year. He drew at- 
tention to the sound and healthy condition of the bank 
which, he stated, is fully prepared to take its part in 
financing the business and war efforts of Canada. He 
pointed out that in the period under review total depositis 
of the bank increased over $14,000,000 and commercial 
loans and discounts in Canada were up over $11,000,000 
representing an increased demand for the bank’s funds. 
Total assets now exceed $160,000,000. C. H. Carlisle, the 
President, after pointing out the many favorable opportu- 
nities which the Dominion of Canada has to offer, sounded 
the usual note of warning with regard to regimentation of 
business and the nececsity of preparedness for post war con- 
ditions. <A brief review of the bank’s statement covering 
the ten months ended Oct. 31, last, was given in these 
columns in our Dec, 2 issue. 

Directors of the Dominion Bank at the meeting on Dec. 14 declared a 
dividend of 2%, for the quarter ending Jan. 31, 1940, payable Feb. 1, 
1940 to shareholders of record Jan. 20, 1940. 








THE CURB MARKET 


Mixed price movements were in evidence during the early 
part of the week but the market strengthened on Wednesday, 
and as the trading picked up, a number of substantial gains 
were recorded in various sections of the list. Industrial 
specialties and publie utility preferred stocks held a goodly 

art of the speculative interest and there was some pick up 
in the mining and metal issues. Aviation shares were listless 
and the few changes that were made were in minor fractions. 
Oil stocks were heavy and rubber shares moved within a 
narrow range. 

Public utilities and industrial specialties attracted con- 
siderable speculative attention during the abbreviated period 
on Saturday. There were some weak spots scattered 
through the list but the market as a whole was stronger 
and a number of the public utility preferred stocks worked 
up to their best prices of the year. Aircraft stocks were 

uiet and oil shares moved within a narrow channel. In 
the mining and metal group, Consolidated Mining & Smelting, 
Ltd., climbed up 3% points from its year’s low to 39 and 
gains of a point were registered by New Jersey Zinc, and 
Aluminum Co. of America. Outstanding among the gains 
for the day were Nehi ?.. 1% points to 62; Prentiss Hall, 
2 points to 44; Fisk Rubber pref., 14% points to 105%; 
American Cyanamid A, 1 point to 32; and Atlantic Birming- 
ham & Coast RR., 5% points to 6834. 

Irregular price movements were apparent during most of 
the trading on Monday, and while there were some modest 
gains among the leaders, there was also a fairly long list of 
prominent stocks on the side of the decline as the market 
closed. Oil issues were heavy and there was little activity 
in evidence in the aviation group or merchandising shares. 
Mining and metal stocks were down, New Jersey Zine 
dropping 3 points to 64, Aluminum Co. of America sagged 
to 137, while Aluminium, Ltd., slipped back 3%4 points to 
974%. Rubber stocks moved within a narrow channel. 
Specialties were represented on the side of the advance by 
Patchogue Plymouth Mills which moved forward 1% points 
to 334%, Driver Harris pref. 3 points to 110, and Lane 
Bryant pref. 3 points to 71. 

ing was quiet and prices were lower during most of 
the trading on Tuesday. There were some advances of 
fractions to a point or more among the specialties and in the 
preferred stocks in the public utility group but in the general 
list the declines exceeded the advances. Aircraft shares 
were irregular and oil stocks were generally lower. Mining 
and metal issues were stronger, Lake Shore Mines moving 
fractionally higher, while Newmont advanced 14% points to 
7034. The deelines included among others Florida Power 
& Light $7 pref., 21% points to 98 4; Midvale Co., 334 points 
to 108; Pittsburgh & Lake Erie, 3 points to 56; Quaker Oats, 
1 point to 121; and Sherwin-Williams, 1 4 points to 92. 

Prices strengthened on W y, and as the transfers 
increased, many of the pepular trading stocks moved to 








Volume 149 


higher levels. The volume of sales climbed to 207,765 
shares, against 164,935 on Tuesday. There were 407 issues 
traded in of which 184 closed on the side of the advance, 96 
declined and 127 were unchanged. Public utility preferred 
stocks were active at higher prices and there was a good 
demand for industrial specialties. Aircraft shares were 
fractionally higher, oil shares improved and mining and metal 
issues were quiet with the exception of the aluminum stocks 
which were moderately higher. Prominent among the gains 
were Bell Tel. of Canada, 4 points to 129; Jones & Laughlin 
Steel, 2 points to 3614; Mead Johnson, 21% points to 160; 
and Technicolor, 1 point to 13%. 

Industrial specialties led the upward swing as the market 
extended its advance on Thursday. The transfers again 
topped the 200,000 mark, the total volume of sales reaching 
202,250 shares against 207,765 on Wednesday. Public utili- 
ties lost none of their activity and the changes in many in- 
stances showed a point or better on the side of the advance. 
Aviation stocks and oil shares were quiet with fractional ad- 
vances in Beech, Bellanca and Brewster, while Fairchild, 
Waco and Grumman failed to appear on the tape. Out- 
standing among the advances were Aluminum Co. of America 
2 points to 139; American Hard Rubber, 2% points to 15; 
Colt’s Patent Fire Arms, 214 points to 8314; Midvale Co., 
2 points to 110; Pa. Salt, 2 points to 165; Arkansas Power & 
Light pref. (7), 1% points to 93; General Share pref. 114 
points to 72; Midland Steel, 1 point to 18; Montgomery 
Ward A (7), 2 points to 167; Cities Service Power & Light $7 
pref., 314 points to 10814, and General Telephone pref. (3), 
1 point to 51%. 

ull trading and irregular price movements were the 
features of the dealings on the Curb Exchange on Friday. 
The changes were not especially noteworthy and the advances 
and declines were about evenly divided. Public utilities 
moved within a narrow channel and the industrial specialties 
showed little cha either way. Aviation stocks were lower 
or unchanged, while the oil shares were down. As compared 
with Friday of last week, prices were lower, Aluminum Co. of 
America closing last night at 139 against 14014 on Friday of 
last week; Aluminium Ltd. at 97 against 102; Glen Alden 
Coal at 55 against 6144; Humble Oil (new) at 62% against 
6314; International Petroleum at 177% against 1834; Lake 
Shore Mines at 1934 against 2114; Singer Manufacturing Co. 
at 152 against 158 and United Shoe Machinery at 7914 
against 8014. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 
Dec 15. 1939 &hares) Domestic | Government| Corporate Total 
SE 0 oa cennnbas 81,680} $515,000 $3,000 $16,000} $534,000 
on co. ar tvtttiindidits 167,125 953 ,000 22,000 26,000} 1,001,000 
, ER et 164,935) 1,420,000 24,000 22,000} 1,466,000 
Wednesday ______-- 278,530) 1,714,000 13,000 44,000} 1,771,000 
ETE 201,830) 1,643,000 9,400 26,000} 1,678,000 
Pe adatacdtuasenae 152,830} 1,296,000 9,000 35,000} 1,340,000 
, a Ee: 976,930' $7,541,000 $80,000' $169,000! $7,790,000 
Sales at Week Ended Dec. 15 Jam 1 to Dec, 15 
New York Curd 
Exchange 1939 | 1938 1939 1938 
ene of shares _ 976,930 1,437,262 43 326,305 46,368,172 
i rea $7,541,000) $8,383,000) $419,399,000| $337,787,000 
Foreign government... 80,000 193,000 4,287 ,000 6,985,000 
Foreign corporate... - 169,000] 157 ,000 6,756,000 6,273,000 
Leki deere $7,790,000 $8,733,000 $430,442,000' $351,144,000 

















CURRENT NOTICES 





—Tucker, Anthony & Co. announce the opening of a Philadelphia office 
in the Fidelity-Philadelphia Trust Building. The office will be under the 
management of Gerry W. Cox. Mr. Cox was formerly manager of the 
Philadelphia office of Hemphill, Noyes & Co. and prior to that, from 1921 
to 1933, was associated with Dillon, Read & Co. 

—Amott, Baker & Co., Inc., has announced that George E. Dedrick, 
formerly with Byrd Brothers and Kidder, Peabody & Co., is now with 
the corporate trading department. 

—The New York Stock Exchange firm of G. H. Walker & Co., 1 Wall 
Street, N. Y. City, is distributing a study of the Columbia Broadcasting Co. 

—Dudley R. Atherton Jr., formerly with Salomon Bros. & Hutzler, is 
now associated with Lazard Freres & Co. in their Philadelphia office. 

—Hornblower & Weeks, 40 Wall Street, N. Y. City, have published a 
folder describing the Dayton Rubber Co. 

—Hoit, Rose & Troster have prepared an analysis of the New York 
Trust Company. 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 22, 1939: said 


The gold held in the Issue Department of the Bank of England on Nov. 15 
amounted to £213.041 at 168s. per fine ounce as compared with £193,136 
at 168s. per fine ounce on the previous Wednesday. 

The Bank of England's buying price for gold has remained unchanged at 
168s. per fine ounce. SILVER 


The market has been steady and prices have made a recovery from the 
slight setback seen at the end of last week. The Bombay market showed a 
tone, influenced by an advance in cotton prices, and this was followed 
buying by the Indian Bazaars, mainly for prompt delivery in Bombay, 
th a little ony for forward; Bazaar req ts were met by sales 

I Government. These were the main features of the 
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week, but there has been small speculative business both ways. 
The cash quotation remained at a discount of 1-16d. until today, when the 
difference between the two quotations widened to \d. 
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Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. U.S. Treas. Market 
Price ce 
ae caen ke 23 5-16d. 23%d. Nov.15... 35cents 34% cents 
Bes eee 23 %d. 23 7-16d Nov. 16... 35 cents 34% cents 
Nov. 20__---- 23 kd. 23 9-16d Nov.17... 35 cents 34% cents 
| 23 kd. 23 9-16d Nov.20... 35 cents 34% cents 
he lpia 23 ed. 23 %d. Nov.21_.. 35cents 34% cents 
Average__--___ 23.4374 23.512d 


The official dollar rates fixed by the Bank of England during the week 
were as follows: Buying, $4.04; selling, $4.02. 


FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 9, 1939, TO DEC. 15, 1939, INCLUSIVE 






































Noon Buying Rate for Cahle Transfers in New York 
Country oe Bene, Value in Untied States Money 
nN —_— 
Dec. 9 | Dec.11 Dec.12 | Dec. 13 | Dec. 14 | Dec. 15 
Europe— « b 7 s s s $ 
jum, belga...... -164866 | .164816 | .164387 | .164727 | .165127 | .165288 
B . eee a a a a a a 
Czechoslov’ia. koruna a a a a a a 
Denmark, ----| .192912 | .193000 | .193000 | .192985 | .192987 | .193000 
Engi’d, pound sterl’g/3.912222 |3.924583 |3.925138 |3.935000 |3.946250 |3.926666 
Finland, .--.| .018050*| .018100*| .018100*| .018100*| .018150*| .018100* 
France, franc.-_...-. .022169 | .022238 | .022243 | .022304 | .022376 | .022260 
, reichsmark| .400850*| .401080*| .400850*| .401066*| .401120*| .400916* 
Greece, drachma....| .007118*| .007112*| .007112*| .007112*| .007214*| .007225* 
Hungary, pengo....| .176012*| .176012*| .176012*| .176012*| .176012*) .176012* 
Italy, lira......... -050466 | .050469 | .050466 | .050466 | .050473 | .050466 
Netherlands, guilder.| .530822 | .530838 | .530837 | .530831 | . 50 8 
Norway, krone..._. -226988 | .227028 | .227028 | .226975 | .227062 | .227100 
Poland, sloty...... a a a a a a 
Portugal, escudo- .. 5) 5 .036000 | .036033 | .036166 | .036100 
Rumania. leu....... 007016*| .007016*| .007016*| .007016*| .007120*| .007120* 
Spain, peseta__.... 099500*| .009500*| .099500*, .099500*' .099500*| .099500* 
Sweden. krona..__.. 237687 | .237868 , .237742 | .237887 7 | .238050 
Switzerland, franc__ 224172 | .224172 | .224194 | .224200 | .224166 | .224200 
Yugoslavia , dinar... 022664*| .022597*| .022664*| .022597*| .022664*| .022664* 
a 
China— 
Chefoo (yuan )dol’! a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai(yuan)dol) .072225*| .072875*| .073700*| .075066*| .074008*| .074416* 
Tientsia (yuan) dol. a a a a a a 
Hongkong, dollar | .243800 | .243791 | .244100 | .244825 | .246200 | .245141 
British India, rupee..| .300157*| .300128*| .300157*| .300185*| .300185*| .300185* 
Japan, yen......... -234412  .234412 | .234412 © .234412 | .234412 © .234412 
Straits Settlem’ts, dol| .458725 , .459950 | .460250 , .460550 | .463525 | .461500 
Australasia— 
A , Pound..../3.116250 |3.127083 |3.127500 (3.135416 |3.144583 |3.128333 
———— pound. |3.129062*|3 .139062*)|3 .139375*|3 .147812*|3.156875*|3.140000* 
a— 
Onion South Africa, £|3.975000 3.974000 |3.974166 |3.974000 |3.974000 |3.974000 
North America— 
Canada, dollar_..... .869140 | .871093 | .870390 | .870468 | .471406 | .870859 
Cuba, peso.......-- b b b b b b 
Mexico, peso....... .203620*| .180600*| .173200*| .172500*| .179500*| .169700* 
Newfound!’d, dollar.| .866875 | .868593 | .867812 | .867968 | .868958 | .868333 
South America— 
Argentina. peso... .. .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis official} .060580*| .060580*| .060580*| .060580*| .060580*| .060580* 
we “ free..| .050240*| .050300*| .050380*) .050280*| .050280*| .050280* 
Chile, peso—official.| .051700*| .051700*| .051700*| .051700*| .051700*| .051700* 
“ export.| .040000*| . *| 040000*| .040000*) . *| .040000* 
Colombia, peso... -- .570050*! .570050* .569850*| .569850*| .569850*/ .569800* 
Uruguay, peso contr.) .658300*| .6583 O*| 658300*, .658300*| .658300*) .658300* 
Non-controlied._._._| .370000*! .370000*! .370000* .370000*! .370000*' +365000* 








* Nominal rate. a No rates available b Temporarily omitted. 


COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease compared 
with a year . Preliminary figures compiled by us based 
upon tele mh advices from the chief cities of the countr 
indicate that for the week ended today (Saturday, Dec. 16) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 11.0% below 
those for the corresponding week last year. Our preliminary 
total stands at $6,678,604,292, against $7,507,595,236 for 
the same week in 1938. At this center there is a loss for the 
week ended Friday of 14.9%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph } Per 

Week Ending Dec. 16 1939 | 1938 Cent 
a ae AST a " $3,159,723,416 | $3,713,407,605 | —14.9 
lil RROD eG! Sit | "355,769,377 313,349,648 | +13.5 
ELIS DORE I: | 352,000,000 339,000,000 | +3.8 
5 a Rc SARI te aS APS, | 204,639,857 ‘602,843 | +0.1 
RR RE ek 05'S: 84.475, 118 82,391,720 | +2.5 
ek ee 86,000,000 85,700,000 | +0.4 
San Francisco..___.....------------- 127,953,000 135,722,000 | —5.7 
SISA c2 5 2s odtaapedittces mba as |: 117,517,991 115,420,692 | +1.8 
ah a a A 98 969.255 92,183,638 | +7.4 
ik TEE SS BAR FS 100,586,493 89,528,215 | +12.4 
RRL ASR RS a ae. 68 ,937 ,390 59,802,144 | +15.3 
Eleven cities, five days..........._- | $4,756,571,897 | $5,231,108,505 | —9.1 
Other cities, five days.............._- 808,931,680 854,817,815 | —5.4 
Total all cities, five days......._... | $5,565,503,577 | $6,085,926,320 | —8.6 
All cities, one day.._.......-----.--- | 1,113,100,715 |  1,421,668,916 | —21.7 
Total all cities for week...._.....-- ' $6.678,604,292 | $7,507,595,236 | —11.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. ingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 

lete results for the week previous—the week ended Dec. 9. 
‘or that week there was a decrease of 5.3%, the aggregate 
of clearings for the whole country having amounted to 
$5,755,668 ,839, against $6,076.750,117 in the same week in 
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1938. Outside of this city there was an increase of 13.8%, , 
the bank clearings at this center having recorded a loss of aisesitie« Week Ended Dec. 9 
17.5%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a decrease of 16.9%, but in the 
Boston Reserve District the totals show an increase of 
7.2% and in the Philadelphia Reserve District of 19.6%. 
The Cleveland Reserve District has managed to enlarge its 
totals by 19.5%, the Richmond Reserve District by 13.3%, 
and the Atlanta Reserve District by 18.5%. In the Chicago South Bend. - - 
Reserve District the totals record an improvement of 14.5%, wis.—Milwaukee 
in the St. Louis Reserve District of 19.9%, and in the , 
Minneapolis Reserve District of 8.5%. In the Kansas City Sioux City.__- 
Reserve District the totals register a gain of 8.1%, in the 18 —eoemingten om fe 
Dallas Reserve District of 8.1%, and in the San Francisco 1'146/372 
Reserve District of 6.0%. 4,085,689 
In the following we furnish a summary by Federal Reserve Springfield....| 15430760) —_1,541.170 


districts: 
SUMMARY OF BANK CLEARINGS Total (18 cities)| 495,237,568} 432,705,396 
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inc.or 
Week Ended Dec. 9, 1939 1939 1938 Dec. 1937 1936 Eighth Federa trict—St. Lo 
Mo.—St. Louis_- 88,700,000 ? 79,700,000 92,400,000 
Federal Reserve Dists. * Bd % $ s- Ky .— Louisville __ a 31,348,968 ; 30,387,428 33,255,285 
ist 272,605,261) 254,245,210) +7.2) 226,764,074) 250,639,524 Tenn —Memphis| 31,766,582] 19,300,240 21,041,176] 26,811,276 
3,168,466,360| 3,912,525,622| —16.9] 3,280,164,450| 3,989,171,856 41) ‘Jacksonville Pp = = = 
430,298,887 359,753,691| +19 6 337,250,458 275,812,480 595,000 571,000 573,000 728,000 
303,385,421 253,773,052] +19.5] +264,778,048 307,483,544 
148,362,087] 130,764,714] +13.3] 130,929,532] 137,805,077 167,805, 139,920, 131,701, 194,561 
180,769,490 152,562,903] + 18.5 152, 588,678) 157,211,462 Total (4 cities) - 67,805,576 9,920,208 701,006) 153,194.56 
495,237,068 432,705,396] + 14.5 454,167,057 511,526,799 
167,805,376 139,320,208] + 19.9 131,701,604 153,194,561 
111,560,748] 102,815,846] +8.5| 101,064,184) 105,520,567 Ninth Federal| Reserve Dis|trict—Minne 
149,378,171 129,452,269] + 15.4 121,558,756 137,120,119 Minn.—Duluth.- 3,307,471 3,903, ; 2,954,697 
71,216,604] 65,887,421] +8.1] 66,732,244] 65,605,424 Minneapolis...| 71,399,486 
256, 593,866 242,166,221} -+-6.0) 240,566,530) 246,194,757 St. Paul 29,166,391 
wee: gr pe 2 rape N. D.—Fargo..- 2,696,836 
5, 755,668,839} 6,076,750,117| —53] 5,508,265,615| 6,447,286,162 § "1 aberdeen 851.053 
2,694,186,511| 2,366,605,952| +13.8] 2,346,293,271] 2,584,047,866  Ngont— Billings 











908,428 ; 752,261 
3,231,083 2,290,037] 3,179,455 
Total (7 cities).| 111,560,748| 102,815,846 .5| 101,064,184] 105,520,557 





443,279,162 3u2,750,024' +159 385 .008,°05 376,2°0,172 


_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





























Tenth Federal) Reserve Dis prteenene 
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Week Ended Dec. 9 . 4 139,163 83,080 


Clearings at— | 151.992 ; 4 ; 143,147 





Inc. or 2,876,283 ‘ . 2,797,612 
1938 Dec. 1937 Omah 32,629,291 
2,573,018 
% » : 


~ $ 3,706,066 171, 
First Federal — ’ a _| 102,724,922 82,218,221 
Me.—Bangor - - - . 508 ,823 p 3,240,637 2,981,927 
Portland 1,890,901 : 603 ,998 734,219 
eS ee 732,801 564,346 
562 
350,523 358,543 Total (10 cities)} 149,378,171} 129,452,269 
687 ,365 
3,049,508 
1,945,725 2 Eleventh Fede|ral Reserve Da 
11,173,888 1,623,034 1,726,514 —6.0 1,446,747 
3,489,488 3 Dallas 54,361,936 49,274,057 : 49,831,038 

° 10,080,600 7,568 ,463 8,431,370 

875,171 605,899 . 531,791 470 ate bee oe 954 '308 
Total (12 cities)| 272,605,261 a 226,764,074 ’ ‘ % 3,769,865 3,297,405 i 3,763,435 


Second Feder\al Reserve D) istrict Total (6 cities)_|_ 71,215,604) 65,887,421 ; 66,732,244 
N. Y¥. 5 6 78 “ 12,158,332 
868 


,532 
29,300,000 
446,942 
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13, Twelfth Feder istrict—San 
730,018 637,451) +14. 689,529 , ,518, ,594, 
3,06 1,482,325/3 710, 144,165 3,161,972,344 ° 985,367 
8,062,394 6 d 7,527,080 Ore.—Portland. - 26,819,517 
4,348,020 : 3,691,768 673, Utah—S. L. City 292, 
4,553,453 i 3,499,862 4,526,391 
4,217,813 : 4,711,221 ‘ 340, 4,055,571 
543,934 374,33 : 91,854 147,977,000 
18,217,031 . 17,548,608 2,877,327 
25,406,897 337,539 j 37,358,378 " 2,117,625 
———_——_——_— 3,035,842} 2,919,997 
—16.9/3,280, 164,450 


Total (10 cities)}| 256,593,866| 242,166,221 
adjel phia|— 


+20.1 434, Grand total (113 
245) —14.1 300,000 cities) 5,755,668 ,839|6 076,750,117 5,508 265,615 


+13. 
Outside New York!2,694,186,511/2,366,605,952| + 13.8/2,246,293,271 
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Total (7 cities). 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk-._. 

Richmond - - . . 
8. C.—Charieston 
Md.—Baltimore - 11,132 
D.C.—Washing’n 27,317,341 


Total (6 cities)_| 148,352,087 
Sixth Federal |Reserve Dist 
Tenn.—Kno t 
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Total (10 cities) 180,769,490) 152,562,903] 
* Estimated. x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 


location in which the details were given in the ‘“‘Chronicle’”’: 
Company and Issue— Date Page 
Pee Sat &- (N. J) 7%, geet. stock _.Jan. 15 3401 
Associa el me Co., Ltd., lst mtge. 4s__ ___.____ Jan. 1 3709 
Athens Ry. & Electric Co. lst mtge. = ao eaene da dbndiaein Jan. 1 3108 
*Bell Telephone Co. of Canada Ist mtge. 5s____________ Mar. 1 3866 
Bethlehem -4%% - LEChbbate Keekeae ee Jan. 1 3546 
Budd Realty Corp. st mtge. bo i Sie ie ceded aaa Jan. 5 3548 
*Capital City ng Inc., jas mtpe. es oe pee Jan. 11 3867 
Central Violetta Sugar Co. 6% bonds....... _________- Dec. 31 3549 
*Chester Water Service Co. Ist mtge. 44s______________ Feb. 9 3868 
Ci Service Co ERs eee: Jan. 1 3551 
Soleate. Co. 6% preferred stock... _. Feb. 1 3256 
Colorado Power 3” 7S Sppeerges te epee May 1 3713 
Connecticut Ry. & ‘Lighting < Co. oe S te. | a Jan. 1 3111 
Denver Gas & Klectrie Co. gem. mtge. 56. ......... -... May 1 3714 
Denver Gas & Electric Light Co min mtge. bonds.. ___- May 1 3714 
S.t.) oe Pont de Nemours & da ture stock... _._- J 25 3407 
tion Corp. 3% ser. notes .-Jan. 1 3556 
Co. ot % NEE test ERMA an 1 F164 
tie Cable Co Ist _ 5 See ee ape Apr. 1 7 
*Gulf & shiny Island RR. Go. Ist ke Jan. 4 3873 
{cas E.) Hires Co. class A Mhaun sacdddiedeoaecuel Feb. 10 3717 
niand Steel Co. Ist mtge. bonds__.____ ____________.- Jan. 15 3558 
Kansas City Gas Co. is SN DReGKs Kcccdandacaedh Feb. 1 3559 
*Kirby Lumber Corp. Ist mtge. OS EST * Jan. 16 3876 
Kresge Foundation Co. 4% coll. trust = éKneueécocdan Jan. 1 
m Water Power Co. Ist mtge. 5s__ ___________- Dec. 26 3720 
Luzerne County Gos & Electric Sele. 7% Wee. oso anu Dec. 30 3561 
Manila DER téidcasscdsscheocroocaa Jan. 1 32 
Ps + anatecadsrdesécadndl Jan. 1 3562 
t Electric So, lst mtge. 3¥s_. __..._.-_.-- Jan. 1 37 
Nasnviilé Railway & Light Co. Ist mtge. 56._......___- Jan 1 11 
*National Battery Co. preferred stock.__.____________- Jan. 2 3878 
ow York City Omnibus . prior bonds.._...... Jan. 1 2699 
Inc., 44% Teitaben » cade Dec. 29 16 
Now York State Klec. & Gas st mtge. 56__.._____ Jan. 1 21 
New York State Electric & Gas Corp. Ist mtge. 5s_. ___. Jan. 1 3564 
North Texas Co. Ist coll. bonds.._.... _._____________. Dec. 18 3734 
peaneyivess Sammpene Corp. 6% pref. stock. _....--- Dec. 25 3568 
P hy aye Corp. Ist mtge. bonds. _.__._ _- Apr. 1 37. 
*Pitts A DE cccge sass enck cue Dec. 20 3881 
*Pittsburgh Senet > Sf . & eae ee ke Dec. 20 388) 
Port Henry Light, Heat ¢ & Power Oo. 1st untae. be. ..2222 Feb. 1 2984 
ic . 0 
lst mtge. 66 Dak bedddébiaaacdsseoresebosann Dec: 31 3726 
lst mtge. 5}4s series B........----- ~~~. -- eee Dec. 31 3726 
lst m 6s DP itichctidiaunce<caahiplonaanali Dec. 31 3726 
Air Line Ry. receivers’ ctfs_...... ....-...-.. Dec. 29 3571 
7% oreiaeed RGR OUR BD ne AT Dec. 30 
t } Stimpson So. . Ltd. ‘ta meee ra ATR RRET OARLIEAS Jan 1 233 
* sé mtge. 68..............- > 
SRNR 1S Se Oe ea fis Feb 15 °* 0 
Water Association Oil Co. 15-yr. 34% debs... ---- Jan. 1 3573 
Union Oil Co. of California 15-yr. 344% debs..... _...- Jan. 1 3573 
United Biscuit Co. of . preferred stock. ......--. Jan. 15 F444 
United States Cold Storage Co. Ist mtge. 66_.......-.-- Jan. 1 
Virginia Coal & Iron Co. purch. money mtge. -.-_-.--_-_-.- Jan. 1 357 
Western tlecitrical Instrument Corp. class A stock... __- Jan. 1 3281 
West Penn Power Co.— 
‘ tt (nnd cabnngapeacandibadcansoscacann Feb. 1 751 
i tha <a prmenddsivighetaoeiesosecabasuad : ?e iH 
Woodward Iron Co. 2d mtge. 5s_........ .-.--..-.---- Feb. 26 3575 
* Announcements this week. z Volume 148 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
250 Atlantic National Bank, Boston, par $10__..._......-......-----...- $2 lot 
70 Winthrop Trust Co., Winthrop, par $100..............-.------...-.- 15044 
Ne nn icin. cl aes emantth dhenahenehietanll 4h, 
be Tela AR Mita REA molten 2 


2 Old Colony Envelope Co. 2d pref.; 10 Old Colony Envelope Co. Ist pref., 
par $100; 25 Westfield Power Co., par $100; 312% Textile Mfg. Co. com- 
mon, par $25; 12 Textile Mfg. Co. preferred, par $25__..___..._......_. $25 lot 


18,500 Cook Lake Gold Mines, Ltd., par $1..........-.-.---.--.-------. $30 lot 
Se Se ee OE a inns cu dodeminawasieinda dbacdexeucdbhuceeke 1 
100 Canal Construction Co. convertible preferred._._....._........._._ 20c. 
205 Lynnelien Corp. common; 5 Mineola Homes Co., Inc., com., par $100__$10 lot 
De A ED GI non cue cokes éhatdnsebha«chhsn oteatmnseaeel $10 lot 
3 Allis-Chaimers Mfg. Co. common; 3 American Commonwealths Power 

Cc common A; 2 American Commonwealths Power Corp. common B; 


orp. 
14 Merrick Oil Co., par $50; 1,000 Consumers Oil & Shale Co., par Ic.; 2 The 
Mackinnie Oil & Drilling Co., par $1; 5 Kentucky Boone é oal Co.; $100 
Chicago Trust Co. Building 6s, May SSS Gh kcenpnnevesisc dail $130 lot 
, Seattle 


80 Paramount Building Corp., Geattle..................--------+-.-.-- men Wy 
50 Massachusetts Hospital Life Insurance Co.. par $100___......__.-_._.. 
no Oo mn eee <$10 lot 
1 Tempest Knob Breakwater Co.; 100 Antimony Corp. common, par $5; 300 
Boston-Aurora Zinc Co. common, par $25; 2 Boston Opera Co.; 1,600 Gold 


Coin Mining & Smelting Co., 10 cents; 20 Hopkins & Allen Arms Co. com- 

mon, par $100; 100 Hopkins & Allen Arms Co. preferred, $15.67 paid in 

liquidation, par $100; 1,000 The Independence Town & Mining Co., par $1; 

8 New England Paper Tube & Package Co. common, par $100; 25 Planters 

Compress Co. common trust shs. rect .; 50 Spokane & Inland Empire RR. Co, 

common, par $100; 100 Spokane & Inland Empire RR. Co. vreferred, par 

$100; 500 Willow Creek Oils, Ltd., par $10; 200 Smokey Development Co., 

par $10; 1,000 Cortez Associated Mines temp. ctf.. par $3; 500 Boston & 

Corbin Mining Co., par $5; 5 Public Service Corp. N. J. common ______ $208 lot 
150 Massachusetts Building declaration of trust, made Jan. 1, 1899, par $100_ _$2 lot 
50 Lawyers Mortgage Investment Corp. of Boston, par $100 l6e. 


250 65 Commonwealth Avenue Trust common, and 250 pref., par $100__.____ $5 lot 
Bonds— Per Cent 
5.000 Russian Government 6s, June 18, 1919, ctf. of deposit of Old Colony 
ee Se Ge es I wiicedbccddecwne ss SUS bib owshsvoctisactilt $8 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
es es I, ST Rs nn co codns cb aronneaecenecenusnahumebe 28 
ee en a co adesagmcqannedatenmnall 23 
1,000 Barry Hollinger Mines, oy gg RRR $3 lot 
Se eh netheckece audanosaneaneeseee $12 aa 


PG, RI Sa cat I a RO ald Sit tgs 
ee « Sn. on ns nomen ads ao mammatammemeiagtel 13% 
25 Massachusetts Building Trust, par $100_. - Kans .$5 lot 


500 Central Manitoba Mines, Ltd., par $1__..__._....._._._-. __-...$12 lot 
5 North Shore Press. Inc., preferred, par $100....................-....-. $5 lot 
ee ee ee ee Se, nn ne aconataeadaoneoakell $2 lot 
300 Kinsey Distilling Co., $1 preferred, par $5__..____-.-.--~----2- Lee $3 lot 
100 Congress Sey ee Pe none antinnes $s chao agebesustonnnt 1 


Street Associa 
12 Rhode Island Public Service preferred, par $27.50_...._..__-- 33% 
1 Founders Ctf. Fisher ae Club, and 5 Fishers Island Corp., Inc., N.Y. $10 lot 
Fe Ee ES ie dnnccasscocncesucescangoéanadwougé bunsheml $5 lot 
Per Cent 
GG ik ob inc bes SoU 8% flat 
1945, stamped convertible_________ $3 lot 


Bonds— 
$1,000 Seaboard Air Line 6s, Sept. 1. 
$2,000 Barclay Park Corp. 6%s, June 1. 
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By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
10 Fidelity-Philadelphia Trust Co., par $100____.__.......-.------------ 242 
38 Peoples Bank & Trust Co., Hammonton, N. J__-_-_------------------ 30 
5 Philadelphia N: Bank, par oe Faratonkidsacdanenuritetniioe can 106 
500 The Haddonfield National ‘Bank, RE OSes |: OME a E> $10 lot 
70 Thomas Conway, Jr., Cord., class , yee. POP GO snc ckscccevcanccduse $8 lot 
2 Philadelphia Rapid Transit preferred EN che Le owls non oe sckcud 4% 
2 Philadelphia Rapid Transit common.-_..____........-..--------------- 23%, 
6 Philadelphia Traction ctfs. of deposit._..............-..-----------.--. 10% 
FO a eS Set a ae: $11 lot 
Bonds—$1,500 Manufacturers Copere Club proprietary certificate— 
Sskethabhubstddceiecr sat rhiekebencaen Tass Cunedsecewaentiel $95 lot 
Pe Paitnd Jit min ae i kek keead peteeeeankserenan Temes aan $97 lot 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 
Silver, p. oz... Closed 23 5-16d. 23 7-16d. sae. waee. 23%4d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 
Consols,24%%_ Closed £67% £67% 567% 267% £67 % 
British 34% 
WE Biteneocs £92% £92 7-16 £92% £92 % £92 5-16 
British 4% . 
1960-90 _____ Closed £105% £105 % £105% £105 % £105 % 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for'n) 34% 34% 34% 34% 34% 3434 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


Dec. 4—YonkersNational Bank & Trust Co., Yonkers, N. Y-- 
Capital stock consists of $550,000—$400, 
150, common. President, William ; ey; 
Cashier, John Howard, Jr. Tosucceed The Yonkers Natinal 
Bank & Trust Co., Yonkers, N. Y. (Charter No. 9,825). 


BRANCHES AUTHORIZED 
Dec. 4—Yonkers National Bank & Trust Co., Yoakey. N. Location 
of branches: 355 South Broadway, Yonkers, N. ; 93 “yelm Street, 
Yonkers, es 
Dec. 6—The First National Bank & Trust Co. of Kalamazoo, ‘Kalamazoo, 
Mich. Location of branch: Galesburg, Kalamazoo County, Mich. 


Amount 








DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Cor ration and Investment 
Rew Department” in the week when declared. 


The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payable|jof Record 
Addressograph-M ul tt eee 35c |Jan. 10|Dec. 27 
qaarteeeren Fun re ey nape ats wie ame 20c |Dec. 26|Dec. 23 
Aeronautical Securities___._.......-.-------- ise me. 8 = R 
urance an. F 
‘— ~ ag re a t- dial ahs ists cratdeaheertl ape Jan. oai Dec: 13 
Ainsworth Mfg. oq . (year-end) _.....------- Dec. D3c. 
Air Reduction Co., (quar) PEI R ee IS 26c |Jan. 15/Dec. 30 
Albany & Susquehanns R. (special) ___-_---- $1 Jan. 13|/Dec. 18 
Vo a eee fas Bee: 38 
eny es ws. Se reeies ‘ é 
Allemannia Fire Insurance (Pittsburgh, Pa.) - - 25c |Dec. 30)/Dec. 21 
"RGA. Se, gl Spain ie oak ae 5c |Dec. 30/Dec. 21 
Allen Industries, Inc_...._....-.------------ 37 %e |Dec. 26|/Dec. 18 
Allied Chemical'& Dye Corp ppectal) bnboSon Dec. 28/Dec. 21 
Altorfer Bros., cauvertinle LAE PEE 7 Dec. 27|Dec. 22 
American Business Credit class “ya 2 Re 10c |Dec. 29|Dec. 9 
American Cast Iron Pipe G70 2 perme (s.-a.)_-- $3 |\Jan. 2/Dec. 20 
American Discount oF. LL O  eee 30c |Dec. 20)/Dec. 15 
$2 weteered A gen 3 Py © 2 FES OPEGTS 5 PER Ee a 1 |Jan. 2/Dec. 20 
Telos. (Ni Co., $% Ist pref. .---- 1 Jan. 2/Dec. 21 
Ameren Discrict re ES EOS 1 Dec. 20|/Dec. 15 
~~ “3, FO FRO eg ieeanes 1% |Dec. 22\Dec. 15 
American Hard Rubber ih ph, SS Ae” 2 Dec. 23|Dec. 15 
_ , 0 RISES p peepee snes Dec. 23|/Dec. 15 
American Hawaiian Steam Ship (extra)____.- 50c¢ |Dec. 27|Dec. 21 
American Hide & Leather Co., 6% pref-- ----- 75e |Dec. 30|/Dec. 19 
American Products Co., erred SS een “~~ Jan. 2\Dec. 22 
American Thermos Bottle___.._._.__...-.--- 1 |Dec. 23\Dec. 18 
_— oe in afer ph Pa ateeaiaintaratpsnatate #5: Dec. 36 Dec. i 
a > -~ eae . 1 ath SEPP Ra Sta. t . Dec. rt Dec. 20 
oO ~ 4. __ SPAR PRES! Sah Dec. Dec. 
Sas... ............ Dec. 15|Dec. 11 
Arkansas Fuel Oli, preferred (quar.)._.._...--- 1 Dec. 20/Dec. 15 
Arkansas Natural Gas pref......_.....-.-..- ove Dec. 33 Dec. 18 
Arun lh EI EY a kinsouat Dec. Dec. 
al AR a eee a 408 |Bee: 27|Dee: 18 
Ashtabula Water Works 6% pref. (quar. )- tie adie Dec. Dec. 
Associated Public Utilities Sorp- own Medi 10¢e |Dec. 27|\Dec. 12 
Automobile RES Sa rs —e. 2|Dec. 20 
Aviation SCE. odo. suleidesmenkaues 60c |Dec. 15|Dec. 9 
pgp te Se, 12%c |Jan. 1|Dec. 22 
Baker (J. T.) Chemical, 5% % preferred (qu.)__| $1 Dec. 22|Dec. 15 
BancOhio Pe DS ccicchuccssondbachoua 22c |Dec. 30|Dec. 20 
Ri apg ie, PEE NTE ES Bt: 2c |Dec. 30|/Dec. 20 
Bank of New York (quar.)....-....-________- $3% \Jan. 2/Dec. 22 
pe RR NG A OF ET EEA CMR 30c |\Jan. 2/Dec. 22 
Preferred (quar.)______. Ba et | Jan. 2\/Dec. 22 
Birdsboro Steel oases & Machine Co________ 1 Dec. 30|/Dec. 20 
Birmingham Electric, $7 preferred__.___._____ 1% Jan. 2/Dec. 18 
qantas’ ats: Nesagay === "Ba Hee: 2iBee is 
lac wk-Perry Corp. (RRIF an. : 
Tey te A ee nad 25c |Dec. 26|Dec. 19 
Boston Insurance Co. (quar.)____.__________- 34 Jan. 2/\Dec. 12 
RRS RN yee Ps SR PRL RL SH Ss Jan. 2)|Dec. 12 
Bourbos, Stock Yards (quar.)...............-. $1 Jan. 2/Dec. 26 
a satel GE ECU ae ce > 3 lc we ow a ck 30c |Dec. 23/Dec. 16 
BANG. ME 6 08) A POE ea eee. 30c |Dec. 23)/Dec. 16 
woe SF eu FE, BO gD Dec. 23|Dec. 16 
Brantford Cordage ist pref. (quar.)._._._.________ 32%ec ‘Jan. 15'Dec. 20 








3820 











PARKE-BERNET 
GALLERIES-INC 


30 EAST 57TH STREET - NEW YORK 


When, in the settlement of 
Estate or Trust matters, it be- 
comes necessary or desirable 
to convert personal property 
into immediate cash, consult 
the Parke-Bernet Galleries for 
intelligent, efficient planning 
and able, experienced man- 
agement of public sales. 


JEWELRY - FURNITURE - SILVER 
TAPESTRIES - RUGS - STAMPS 
PORCELAINS ~- MANUSCRIPTS 
PAINTINGS - PRINTS - BOOKS 
SCULPTURES ~- COINS - FURS 
ARMS AND ARMOR, ETC. 
10% commission plus cost basis 
* 


HIRAM H. PARKE ~~ President 
OTTO BERNET and ARTHUR SWANN 















































ice-Presidents 
Per Holders 
Name of Company Payable\of Record 
SE SE ee ee 50c |Dec. 21|Dec. 18 
Bridge rt Machine Co., 7% pref. div. deferred. 
4 eid de en en onee eed 25c |Dec. 27|Dec. 19 
British Columbia Power Corp., cl A (quar.)...-| 150c |Jan. 15|Dec. 30 
Beoghiyn Be papouss Gas Co. (quar .) Sy ep ED 75e |Dec. 27|Dec. 16 
participating eo RRR e 75c |Dec. 20|Dec. 19 
Bu Products Ltd. (quar.)__.....-.-.---- 17 %e |Jan. 2\Dec. 15 
(21) itt. Mb cee t haben cnnwccasscont 1 Jan. 2/Dec. 15 
BurGne>. Inc., preferred (quar.)_........-.--- 70c |Jan. 10|/Dec. 30 
urger Brew ing Co., preferred ee ee ?} Jan. 1\Dec. 15 
oun Water Co.7% ’pref. ( quer) te his ariel $1 Jan. 2)\Dec. lil 
Camppidge ~~ =) ete is in vhs coe aaleliaschinrh . 20\Dec. 11 
Canedec, e & Motor, pref. (quar.)_.......-.- 1% . 31)/Dec. 15 
Canada aan Ry (semi-annual) ----.-_.-- 31 Feb. 1/Dec. 22 
Industries, class A & B (year-end) -_-_ 2 Dec. 26|Dec. 20 
“ten PRE SPOS +A a $1 Jan. 15|)Dec. 30 
Cc t & Power (semi-ann.)........-.-. 50c |Jan. 15/Dec. 26 
Canfield Oil ( EI RRS EA $3 |Dec. 23|Dec. 18 
CTE oon bon kt ccovoccsisocwances 10c |Dec. 28|/Dec. 18 
De cgharoncsce dace oposebons 6s ec Jan. 1)\Dec. 22 
Ci hb wdckcdnccccecccaccuschoees Jan. 2)|Dec. 15 
ih Kgetin cikh cone ereekte dandnnooss $1 19|Dec. 15 
Preferred (quar.)...-....-.--....--.-.-..---- 1 Jan. 2/Dec. 18 
Carolina Powe & ight, $7 pref. (quar.)____-- 1 Jan. 2/Dec. 16 
96 preferred (Quar.)... 2... cccncccccces-- 1 Jan. 2)\Dec. 16 
Carriers & General Corp. ----.....-.---.------ Yc |Dec. 23|Dec. 18 
Carson-Hill Gold Mining. ...........-.-.--.--- 1%c |Decf30 |Dec. 20 
ee ecnsanawced 1 Dec. 20|/Dec. 16 
i ee a seamen sonebe antl 25c |Dec. 30)Dec. 16 
Ca ye RES $1.05 |\Jan. 3/Dec. 20 
Ce u Sugar I a6 6 hic as nlas eleaesh oats a ail 15c |Dec. 20/Dec. 13 
Ee Ra a 15c |Dec. 20)Dec. 13 
Central Klectric & Tal hone Co., . (8.-a.)--| $1% |Dec. 27|Dec. 14 
Central Patricia Gold Mines (quar. AES TART 4c |\Jan. 2/\Dec. 15 
net ee. on cin eboe® 2c |Jan. 2)\Dec. 15 
Central Insurance (Balt.) (s.-a.)._........---- 50c |Dec. 28|Dec. 27 
Central New York Power aes ER pet . (qu.)} $1 Feb. IiiJan. 10 
Charlottesville Woolen M -a.) gbtidihinnotsd Dec. 20\/Dec. 9 
7% cum . preferred (s.-a.)........-- Dec. 20|/Dec. 9 
Chemical Ba My Say ay he aR 4 Jan. 2\Dec. 18 
Chicago Bur 2 |: RAR 2 |Dec. 26|Dec. 16 
Chi oe es cdpblbin kG niean ade Dec. 27|Dec. 16 
ne, GE Vere Sa 1 Jan. 2|Dec. 20 
Chicago Junction rity. & Union Stock Yards - Jan. 2jJan. 2 
6% —y 8 SEE REY SER 1 Jan. 2/Dec. 15 
Chicago & Southern Lines, pref. (quar.)_..-.| 1 38c Dec. 30)Dec. 18 
ns eamecon Dec. 20'Dec. 15 
CE achGi ak acon ncandandceceses 10e |Dec. 22|Dec. 14 
Cincinnati Union Stock Yards (quar.)_.......- 30c |Dec. 26|Dec. 16 
ee  soeda 50c |Dec. 22|Dec. 18 
Cleveland Cliffs Iron, preferred._.__.___________ Dec. 21/Dec. 15 
Cleveland Grophtee Bronze Co. (year-end) - -_-- $1 Dec. 28|/Dec. 21 
Union Stockyards.............___. 12%4¢ Dec. 29|Dec. 19 
te ie ML obks nacbdddecsocee Dec. 21/Dec. 15 
Climax nae be raw SORIA Rinse se detest atcin tae ws lnas 30c |Dec. 22/Dec. 18 
eo ee es $1 |Dec. 22|Dec. 18 
Clinton hand 8 Works MEP Dudbecacd $1 Jan. 15\Jan. 2 
Bottling (Del.), class” A (quar.)___- ar $6 Dec. 30/Dec. 15 
obs nk, Ces a dibathnm somos ue 1 Dec. 30)Dec. 15 
Bottling (N.Y. Shah dskdbbakishsoe Dec. 27|Dec. 23 
Colonial Finance ( Ohio) (quar.)_....____ 25c \Jan. 2|\Dec. 16 
Coleman Lamp & Stove Co. (quar.)..________. 25c |Dec. 26|Dec. 22 
[itn niin sdgedarcccaiccsocncace $1% |Dec. 26|Dec. 22. 
an nino ennieaiawawes Oc |Dec. 27|/Dec. 20 
ater & Light Co. 7% pref. (qu) 1% |Jan. 2/Dec. 11 
) oy CS eee 1% ‘Jan. 2'Dec. 11 
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Name of Company 





When Holders 
Payable of Record 











Commonwealth Securities preferred __ 
Consolidated Chemica! Industries— 
Participating preferred A________-_-- ~*~ 
Consolidated Oil Co. (quar.) —_- Sa okie 
Consolidated Rendering Co. (year-end) - , ¥ 
Consolidated Retail Stores, preferred (quar.) - - - 
Prenes. D. COED) 5 6 oc ow swede nseencs est 
Consumers Gas (Toronto) (quar.)________---- 
Continental Gas & Electric 7% pref. (quar.) - -- - 
CO ee 8s ete cnemetichdde npuneséa 
eg eee ae ee 
Crown Cork International Corp., A stock-_- - --- 
Crown Drug Co., preferred (quar.) - —--- eS 
Crum & Forster (quar.)___._------- a ks 4 
OE Saar PRP DERE Rig Rc eS 





8% ye (quar. REE Sead SEAR oan. 


Crum & Forster Insurance Shares (extra) -_ - - - -- 
IN I 0 o, s oe inves: ices Gr ah tga die Ino are ch 
Cee ee Oe, GUL s, a akon anebuems 
a os 2 oc as sh ed idan een aiae abide 
Crystal Tissue, 8% preferred (s-a.)......----- 
Danahy Faxon Stores, Inc. (quar.)_._.__----- 
— & Fisher Stores (quar.)__........----- 
a ol a a as a, ws ends ge 
Davenport Hosiery Mills. Inc__.._._______.-- 
Delaware Fund, Inc. (extra)..........._...-. 
Devoe & Raynolds, Sy Ss  _. NREP aR 
I CS 5 as acrensins babies il x deine setae doe hg 
EE REI os citi bin o aie denne arbwe 
Sn I i aa wil! wa dishes ce wo denne iio 
2nd es SS aaa 
- emmer Gilbert C =p ey Sarai eh 


Deewoit Hillsdale & South western MES SeeeNags 
Dominion Foundries & Steel____._....._..--- 
Ory in onc Sn or Uae eit iae as de othe ti ae ap 
peosrres IE is sasces capil AS aos thes ce bu => th nabeoc es a 
Durlah SE: ona nas ws oie mam ah te ee 
8% poeered ee. i as as tea ai ts thee alain eepeelia 
I FO nh i oe as 
Eastern Gas “ Fuel Assoc. 444 % prior pref- - - - 
East Penn RR. gtd. (semi-ann.)______--_----- 
Easy Washing Machine A and B_____---___-.- 
A and B year-end dividend. -_-_._...--._---- 
Economy Grocery Stores___........_-._--- Beet 
sc esle al 
Electrical to anny | (quar. I sa ipalite Micehn as a paiaeoet 
Es nan nwa tinceet wap hiGws 
Elizabethtown Consol. Gas C ks SRE 
Empire District Electric Co. B% preferred - - _ - - 
Empire Safe Deposit Co. (reduced)__________-- 
Pt en ns... cac esse abacsensane 
Family Loan Society, Inc. (quar. ). id Cap TEES 4 
Cumulative preferred A (quar.) - 
Federal Insurance Co. (Jersey x) (quar.)___- 
Federation Bank & Trust Co. (N RR OA 
Fidelity & De t Co. (Md.) (extra). __----- 
Federal Knitting Mills oo liquidating) piabwaee a 
Federal Light & IE os cei mw peel 
First National Bank e: ¥3 a» ame enn 
Fifth Ave. Bank (N. Y.) (quar.)._..._...---- 
Florida Power & an Co. $7 preferred _ apts 
referred _ 


mM Bond Associates, Inc. (quar.)_______-- 
Fuller ( (Geo. A.) Co. 4% conv. preferred _ - - - _ - 
Fulton Service (year-end) Sahin wn jdt Gis map nsd dala 

Fyre A a i ae OR Silla ob de nial 

CRN RY RE 
Garioce P Packing _ BRAS a a ipeeeers 
General American Investors Co., Inc. __--_ ~~~ 
General Bottlers (year-end)__._._________._.-- 
General Cc ancy Corp., class A (quar.)_..--_-- 


Preferred r.) 
General Pul Public "Utilities, Inc., $5 pref. a. ee 
General Tire & Rubber pref (quar. DU eiebiteée 
General Shoe Corp. cum. pref. (s.-a.)________-_- 
RC ig Rr 1 RS le 

Convertible preferred (quar.)..........---- 
Globe Steel Tube (resumed). ________________- 
Goderich Elevator & Transit Co. (s.-a.)_______- 
ON CO ne ae 
Goodrich (B. tuber (Can.) tau. ki ke ta 
Goodyear Tire & Rubber (Can.) (quar.)---___- 

Preferred ( (quar SE aa APL | | PO ee RI, 
Granite City teel 6 jo. (year-end) ......-.-- pee 
Great Lakes Power pref. A (quar.)___________- 
Great Lakes a. (resumed) ---_--..-.-- 

Preferred (res {reoumen TY Py py Se 
Great West rt mo Led... ist pref. .......... 
G Tap & Die, $6 preferred _______--___ 
Greenwich Gas Co. partic. pref. (quar.)____ ~~ -- 
er ge Water & Gas Systems, Inc.— 

6% —— gk Saeth oaigey LE 

Greif Cooperage Corp. common A (quar. ). 

Common A (on account of arrearages) - - - - - - - 
domnon Mi Gee pattipaiing A-7= === 

a n g. Co | See 
Hanna (M. A.) Co : Eee [EES SR 
Hanover Fire Insurance Co. (N. Y.) (quar.)_- 
Hesding Carpets, Ltd. (quar.).........------- 
Hard Rock Gold Mines, Ltd. (initial). __ ~~~ -- 
Hardwood Timber Co. Giquidating) fg SPY Ge TS 
— Fire Insurance (quar.) ~~ ---.-.-------- 
Hawaiian Consol. ay. 7 Se Sea 
Howells ~~, + aintation peaneee) eee 


Hilton_Da vis Chemical, eferred (G@uar.)...... 
a linger Consol. Gold Mines (monthly) - - ---- 
Home omens Op. Gua... ...-.... 
Home Telep. & Teleg. Co. ab Wayne, Ind.) --- 
Honolulu Gas, Ltd. (year-aae RBS OR 
Hosders. Ny I Dic Sas ede scence ee PIGOE 
Sg PRR RES ES Se ae ae 
Horn & Hardart mehing pref. |} Sar 
Houston Natural Gas Corp. pref. (quar.) - - - --- - 
Houston Oil Field Material pref. (quar.)...--- 
~—o ae OEE... cadieedcndcccnsceau 
Hutchins Investment Corp. $7 pref —~--~-=---. 
Huttig Sash & Door C he Syne 
bah ting & Power ‘Securities Corp. (extra) -- 
Income Foundation Fund (quar.)------.---.---- 


Independent Pneumatic Tool (year-end) ;- -.- 
Inland Investors (fi l year-end dividend) Re atl 
ny Credit hy 
we Co. of North America.----.--.--.----- 


Intercolonial Coal. Ltd., (s.-a.) Liebitetencmonn 
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Volume 149 ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 3821 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 
ee OE ON ET $1.90 |Dec. 23)/Dec. 15 Rennselaer & Sara i Ghiadenes as eons $4 |\Jan. 2/Dec. 15 
International Cellucotton Products (quar.)----- 37 4c Jan. 2)|Dec. 20 Republic Investors OG, MNO. a RIEU S Ws odd ok > Jan. 2)Dec. 20 
I ee aie 1 |Dece. 26)Dec. 14 A &B(q uar.) 0 aN Rae hath REE 1 Feb. IljJan. 15 
International Mil Co. 5% pref. (quar.)-_---- $1% |Jan. 15)Dec. 30 Reserve apventing ©: Coxp.. § ye) ir. Ga ted 1% Dec. 22/Dec. 15 
International Vitamin Corp- ------- .--------- 7c |Dec. 29)/Dec. 19 ouee Se ies Geade Co. “3 2d [~ (quar.) - 1 Jan. 1)Dec. 15 
Interstate Dept. Stores, Inc., 7% pref-_--_------ $1%4 |Feb. IlIjJan. 17 Richman Gros. Co. (quar.)__......---------- 75ec |Jan. 2|Dec. 19 
Interstate Home Equipment (quar.) - -- ------- 12/3¢ Jan. J5jJan. 2 Richmond Water Wor bs Coes. 6% pref. (qu.)-.| $1 |Jan. 2/Dec. 20 
Re See . 3. eee . 27|/Dec. 22 Rickel (H. W.) Co. (semi-ann.)__---_..-------- 8c |\Jan. 10/Dec. 27 
Investment Foundation Ltd., cum. pref_._._.._.__| +50c |Jan. 15)Dec. 30 Rochester Telephone Corp., 614% ist pref _---| $1% |Jan. 2)Dec. 20 
Cam eereeenen quaee.)..........--------0 75c (Jan. 15|Dec. 30 ee 15¢ . 20\Dec. 15 
Island Creek Nee BU ae chaids nana dain ee aeinaee 50c |Dec. 28)Dec. 21 Russell Industries (quar.)_........-.-------- $1% |Dec. 30/Dec. 15 
Te ns ee nes ee meuas $1% |Jan. 2)Dec. 21 7% pretured fgue. 8 wg nape BE Na SERRE “Ss $1%4 |Dec. 30\Dec. 15 
Jamestown . —¥ Veee- 6% ist pref. (quar.)__._| $1% |Jan. 1)/Dec. 15 Sagamore Mf 6. C ht CTE RE BIE SE $1 |Dec. 19)/Dec. 12 
Sank class ‘ Nee ee ceaeaeueen $2% |Jan. 1)Dec. 15 St. Louis Nat onal OS ERR re $1% \Jan. 2)Dec. 22 
SOE. O0R, 2au-.-..--..2-+-2-.-denne SOc (Dec. 28/Dec. 21 | Sangamo Co., Ltd. (quar.) --~~------------- 25c |Dec. 20|Dec. 18 
Hanne e. ) oa OD ea ee ee 25c ;jJan. 1/Dec. 20 RET ag Ge ini gg a a a 50c |Dec. 20)Dec. 18 
OSS Ee eee eee $1% \Jan. 1)Dec. 20 San_Nap-Pak Mig of RS sala EET 2 10c |Dec. 22/Dec. 15 
Kaseas feuae te. "$6 cum. ov (quar.).._-| $1% |Jan. 2/Dec. 20 Savannah Sugar aiining BSR gh apeealac 50c |Dec. 23)/Dec. 14 
$6 cumulative preferred (quar.)------------ $1% jJan. 2/Dec. 20 EN ee Lenco cewee lle |Dec. 20/Dec. 13 
Kaufman (C. A.) Co. (resumed) px. Voie caeee k Jan. 2/Dec. 16 fm mn mola nen Ai i oh eae game baer | as 25c |Dec. 26)Dec. 16 
ae 8 EGR eRe! 1$344 |Dec. 22!Dec. 18 Scudder, Stevene & Shik Fund (year-end)____| $1.90 |Dec. 20|/Dec. 13 
dall Refining (increased)____.____.__.___- 40c . 23 Dec. 12 Seaboard Commercial Corp. (quar.)..-...----- 20c |Dec. 27|Dec. 16 
Rootes Utilities Co., Ltd., 6% cum. pref. (qu)| $14¢ |jJan. 15;Dec. 30 Te en cn eodeneeaw en 30¢c . 27|\Dec. 16 
aan Clark Co. (extra) FRR Ty SL SERPS 25c |Dec. 27|Dec. 12 Seaboard Surety Co. (special) _.....-._------ 60c |Dec. 30|\Dec. 27 
King Oil Co. —_— te nalts iden aude on de os 8 10c |Dec. 21|)Dec. 9 Selected American Shares_____.---..-------- 30c |Dec. 27|Dec. 19 
EE Be on cc Secccescndpbadtin SEU 25c |Dec. 21|Dec. 18 Seven-Up Bottling Co. (Los Angeles)________-_- 25c |Dec. 20)/Dec. 9 
Kirsch Co. my & B @esumed)...........-- 25¢ |Dee. 30'Dec. 20 Shaffer Stores Co. 5% prefe (aar.) du $144 |Dec. 20|Dec. 15 
EE es ci Gh alld an ope xeaitde= aM adin 15e |Dec. 22;Dec. 15 Sharon Steel Corp. rt eo. - se eae aks $1% \Jan. 1)Dec. 23 
Kobe, Inc. $6 cumulative preferred -_--. +30c |Dec. 21)/Dec. 11 Shell Union Oil Corp. 5% % cum. conv. pref. (qu) $134 Jan. 2)Dec. 15 
La Crosse Telephone Corp., pref. syne es ee a $1% |Jan. 1)Dec. 20 OS aia ae $1 |Dec. 23|)Dec. 18 
Landis Machine Co. 7% pref. = yas $1 Dec. 15'Dec. 5 Senode § Poel a Strapping ty SS Sa ert ha 50c |Dec. 22|/Dec. 19 
La Salle Extension University ---------_._---- Wc |Dec. 22 Dec. 18 Singer Mi nome 8 SR NESS RED SRS $1% |Dec. 22)Dec. 9 
_ —" ~~  e CRerr eS ee 1%% |Dec. 22 Dec. 18 h im %. 5% 5 ea Typewriters, Inc__---- 12%e |Dec. 27|/Dec. 18 
Leath & Co. iyeer-eud) SJ aibcadbneoon ete 40c |Dec. 28 Dec. 15 CT Soe. ww wativdn esata am $1 Dec. 27|Dec. 18 
Ee EE OE Ce oh cence cw scab teen 15e |Dec. 20 Dec. 9 Southern Now England Telephone Co_______-_- $1% |Jan. 15|Dec. 29 
Liquid eal RL os ewwekenee te nill 25¢e |Jan. 2 Dec. 19 South Pittsburgh Water Co. 7% pref. (quar.) - - - 31 36 Jan. 15\Jan. 2 
ARs a cthitel thin add det ddagwen Beha ob eae 50c |Dec. 30 Dec. 19 6% pref (quar ) of Ehabre REI R d a ae a 1% \Jan. 15\)Jan. 2 
Long Island Safe Deposit Co_-__--_-.--------- 50c |Dec. 28)Dec. 21 Standard Cap & PEE, vocsccaresettaaes 50c |Dec. 27|Dec. 20 
Loomis-Sayles Mutual Fund_____..._.___--__- 50c |Dec. 20|/Dec. 12 ee ee nn meeeeuand 20c 27|Dec. 18 
Ce a eebomne $1.30 |Dec. 20 Dec. 12 Standard Fuel Oe. 84% preferred._.........- J31 Jan. 1)Dec. 15 
Locunie-Gayies DUE... <cccnccssctnaee 20c |Dec. 20 Dec. 12 - < PENDS! 2. Lawncndecdtoneode tes Oc |Dec. 27|Dec. 8 
Tn eat 20c |Dec. 20'Dec. 12 Pee Fat dalek ws daee wae $3 |\Jan. 2|Dec. 8 
la eg ek nash sodbalibihs 25c |Dec. 28 Dec. 18 ueneniaed: Steel ovina TE Kale eeine Lame 50c |Dec. 27|/Dec. 20 
Lynn Gas & Electric Co. (quar.)_........----- $1% |Dec. 30,Dec. 15 SE BRE EI. Sah wm sc anccnnvacdoadenesd 20c |Dec. 28|/Dec. 22 
me Clock Mfg. Co. (year-end). _._......-.---- 25c |Dec. 22: Dec. 15 Sterchi Bros. Stores, Inc__......_..-.------- 20c |Dec. 19)/Dec. 14 
Lon Mes sete ® Products, Inc., 6% pref... .--..-.-- it Dec. 1 Nov. 15 Sterling prowess. Eh et nn tices intta 7 4S Dec. 27|/Dec. 16 
ws es Gacecusdéed 5 |Dec. 29 Dec. 22 el. ce ndneds socsceu 1 |Dec. 22|Dec. 14 
ir (Aa AST EE a $1%{ |Jan. 2 Dec. 22 Superior Poctiana Cement, Inc. (A partic.) - -—- a +4 Dec. 23|Dec. 18 
Mansfield Tire & & Rubber (quar.)_---------_-- 2 Dec. 23 Dec. 18 Superior Water, Light & Power, 7% pf. (quar.).| $1 Jan. 2\Dec. 15 
Dh ahi natn anauebensse conse as 20c |Dec. 23 Dec. 18 Tappan Stove Ge. TED. .nusenncdagedao $1.20 |Dec. 20 Dec. 14 
Marion-Reserve Power $5 pref. (quar.)-------- $1% ‘Dec. 22 Dec. 15 ee. M.S id oo nneens tans aacaiet 40c |Dec. 28);Dec. 20 
Massachusetts Fire & Marine Insurance Co--__--- $5 Dec. 21)Dec. 19 Third Investors > Onan (year-end). ......_--- $1 |Dec. 20)Dec. 12 
Mossawipel Valley RR. (semi-annual) -_____-_-_- 3 Feb. 1/Dec. 30 Thomson Electric Welding. ___..........----- 5 Dec. 21|/Dec 18 
McGra lectric Co. (extfa)...........-....- 7 Dec. 27|Dec. 18 Ce Sed ed. ce omaadonsoeshe $1 Dec. 20|Dec. 15 
McKay Machine Co. (quar.)-...-.----------- 25e |Dec. 23|Dec. 20 ES DRT AS ae ~deneetat ie $1% |Dec. 20|/Dec. 15 
LADS ie eet hk ck ign a diab SEU 25c |Dec. 23)Dec. 20 Title Guaranty Sb. (Rs co cndudbubccdiuestu 60c |Dec. 15|Dec. 11 
MecKeo (A. G.) & Co., class B (quar.)-------- 25c |Jan. 2)/Dec. 20 Pe COLE, C6. nnn nnnctessssddbeckon 40c |Jan. 2)Dec. 20 
Dien stinndhsl-steameehasoosnapa suk 50c jJan. 2)/Dec. 20 Towle Mite. Co Co. NE ERTIES $1 Jan. 15\Jan. 6 
Merchants Bank of N. Y. (quar.)..-.-------- $1 Dec. 30|)Dec. 20 I a hk homaaneocese Wau Dec. 18/Dec. 12 
Di Ris hbi«=pontcesreanesnctae 7 Dec. 30)Dec. 20 Traders Building Assoc. PERRET GAR He 5 1 Dec. 15|Dec. 11 
Metal eae esa 10¢ |Dec. 23|/Dec. 20 Traders Finance Corp. 6% A pret. A (quar.)..--- 1 Jan. 2)Dec. 15 
. stockholders also participate in div. 7% preferred B (quar.).......--..--------- 1% |Jan. 2|Dec. 15 
Middle States Tele. Co. (Ill.), pref. (quar.)-..-| $1% |Jan. 1)/Dec. 20 rn. Jigen» Lerenesabheoes ones 's 30c |Dec. 26|Dec. 14 
po SS OE ee eee 25ce |Dec. 20/Dec. 9 Tubize Chatillon Corp., A conv. stock... ___-_- $2 |Dec. 28|Dec. 20 
} ee. co ocncesdanebbeases $3% |Dec. 28/Dec. 23 7% vreferred (quar.).......-------------- $1 Jan. 2|Dec. 20 
Now-camulative of Sages * Rage eyo 50c |Dec. 28}/Dec. 23 Tunnel RR. of st pre (s.-a. ; se eeumnistth dee enaetnn Dec. 23)Dec. 15 
8% preferred (quar.)--..-----_---.-------- $2 |Jan. 1/Dec. 23 Union Securities Corp. Nill a EGE ST: Dec. 15|Dec. 7 
Mississip i Power & Lehi $6 preferred. -_--_-_-- t50c |Feb. IjJan. 15 Union Stock ot De. @ Or CR. os os de $1 |Dec. 31|/Dec. 21 
of (4 eye $1% |Feb. IjJan. 15 United Ss nt cy bah ai thieteom a.m aba we eek $1.05 |Dec. 27|Dec. 18 
Missouri Edison e., ie cum. pref. (quar.)..._.| $1% |Jan. 2/Dec. 20 Enet typ toe PRESSE: 50c |Dec. 23)/Dec. 18 
Montana-Dakota Utili re DEL). « J51- tv cupnieseeaseastthe $1 |Jan. 15)Dec. 21 
6% preferred (quar eee ees thal ba $1% |Dec. 27|Dec. 15 United Fuel Investments 6% cl. A pref. (qu.) - - 75c |\Jan. 2)|Dec. 20 
Se premeeres (Gmet.)_... .. 2. ee ocee- oe oe $1% |Dec. 27|Dec. 15 United 1 Loan Industrial Bank (Bklyn.) (quar.)_._| $2% |Jan. 2)|Dec. 20 
Morrisgn Cafeverias preferred SETS $14 eee — CLA 20) ae Leubbab oes eebentesas $2 Jan. 2/Dec. 30 
Morse Twist & Dril Machine Lpec MPS ee Dec. 15)Dec. 6 United Bai red. Nfl Products common-.--__...-------- 7 Dec. 16|/Dec. 11 
MMiiron ar OF nn? oe NS eee SS Fe SI) ge ae UE eels a 50c |Jan. 2|Dec. 20 
% pref. “ava. Pit nwa OS on $1% |Jan. 2|Dec. 22 $3 participating Dh. .asraneeaenete nu 75c |Dec. 16)Dec. 11 
Mutual Im Fee i gf RIOT ee 10c |Dec. 26|)Dec. 18 $3 Participating pref. RE RE REE $1\% |Jan. 2/Dec. 20 
iil cite pe bnnngran sbbiontanse 10c |Dec. 26;Dec. 18 United Printers & Publishers, preferred (quar.) - 50c |\Jan. 2/Dec. 11 
National — +: pbiticsndoncdssdbsdndaeee cs 50c |Dec. 27|/Dec. 19 United Shoe Machinery (quar.).......--.---- 62 se Jan. 5)Dec. 19 
po I Oe 10c |Decl 21)/Dec. 9 PR ED de. oan o bounnavcbbhipdiewdne 37%e |Jan. 5)\Dec. 19 
National Gandy Co. lst & 2nd preferred (quar.)-| $1% |Jan. 1)Dec. 14 United States & Fi Securities Ist pref_ _ . - $1 *4 Dec. 26|Dec. 20 
National Investors Corp----_---------------- l4c |Dec. 23)Dec. 14 United States Freight Pn. nbn ssae Dec. 21|/Dec. 15 
New England rower ; Kano 6% cum. pref__..-_- $1% |Jan. 2j|Wec. 20 United States Guarantee Co. (extra)_.________- 50c |Dec. 23/Dec. 14 
$2 cumulative Tay US aay ae 50c |Jan. 2)Dec. 20 United States & International Securities 
wer Hampshire Fire , ~ Eee Co. (quar.)_---- 40c |Jan. 2/Dec. 16 [it IGA. 2238. wemegcccuneccace $24 Dec. 26|Dec. 20 
REE SE Y ay RS rey 20c ‘Jan. 2/|Dec. 16 Universal-Cyclops Steel Corp---------------- Dec. 28|Dec. 18 
New London Northern RR. Co. (quar.)_.__.-_-- $14 Dec. 30)Dec. 15 Vie ee ES cc cncenccnanseerets 4 Dec. 21/Dec. 14 
PON WOE SIRE L oo heccescc cco ndsentstises $2 Dec. 27|Dec. 18 Van Camp ~— (s Dhak wach dodbatabada 2 Dec. 22/Dec. 18 
New York Air Brake. ...........------------ 50c |Feb. IjJan. 12 EE eed ecachewe 1 |Jan. 2/Dec. 26 
New York Hanseatic Corp. (extra)___-._.---.~- $1 jJan. 3)Dec. 27 Viau, Ltd., 5p pre SE. 4.15 os mint eeelee $1 Jan. 2|Dec. 20 
New York & Honduras Rosario Mining (yr.end)| $1% |Dec. 29|Dec. 19 Viking p Co. (s pre Sn ee dat nabaehaiet 25c |Dec. 15|Dec. 13 
Niagara Falls Smel & Refining (quar.)----- 25ce |Dec. 30)Dec. 15 Velme-ieoen Fr DMG. son onekeboae 2%c |Dec. 21/Dec. 18 
Niagara Wire Weaving Co_______._-.---.----- 35c jJan. 2/Dec. 15 Wahbasso Cotton, Ltd. (ser Leveled aosabaeene 38e |\Jan. 2/Dec. 23 
Noma Electric Corp------------------------ 30c |Dec. 21/Dec. 18 Ww Baking Corp., 2d pref__....--------- $3 |Jan. 2|)Dec. 20 
Northern Illinois nce Corp. (extra)_-..-.-- 30c |Dec. 22|/Dec. 15 a pref ihc. deh keene evietenks $1% |Jan. 2)Dec. 20 
Northwestern T ¥ MR ma ba SEES 1% |Jan. 2jDec. 16 Wal a Mtn . de nhstGhneseeeenbad t75e |Dec .23|Dec. 18 
Northwestern Teleg. (s.-a.)_._--------------- 1% |Jan. 2jDec. 16 Tn ee gp ceeensesoneeds’ $1 |Dec. 20/Dec. 11 
N h & Worcester RR. preferred -- _------- 1% |Jan. 2)Dec. 15 Wells Fargo Bank (quar.)--.----------------- $3% |Jan. 1)\Dec. 16 
Ly, to receipt of rental. Western Massachusetts Cos. (quar.)----.---.-- 50c |Dec. 28)/Dec. 15 
Noxzema Ch iit ph anhnamiinthwhhassud wed 30c |Dec. 20)/Dec. 18 Western Tablet & Stationery Corp- ---------- $1 |Dec. 29|Dec. 20 
I hg wn ba okbibidiaie siaad ob a 30c |Dec. 20}/Dec. 18 West Michigan Steel Foundry (quar.) - -_------ 15e |Dec. 26|/Dec. 14 
lvie Flour Mills A Ye? Oe a ee eee 25c |Jan. 2)Dec. 18 Westmoreland Water Co. $6 ay Oa: $1% \Jan. 2)/Dec. 11 
Oo 2 Public Service 0. 7% pref. (monthly)___.| 58 1-3c|Jan. 2|Dec. 15 Wetherill Finance (quar.)........-.----------- 15c |Jan. 2/Dec. 15 
preferred (monthly) ----..-.--.--------- 50c jJan. 2/Dec. 15 Preferred (quar.).........---------------- 15¢c |Jan. 2)Dec. 15 
preferred (monthly) FR i EEE ES 41 2-3c|Jan. 2/Dec. 15 Wheeling & Lake Eerie | RRR eel ae Dec. 27|Dec. 26 
ont 6d my Insurance Co. (quar.)--.----.------ $5 jJan. 2)|Dec. 12 Whitaker Paper Co......-.....-..---------- 1 |Dec. 27|Dec. 16 
RET es Rs Seay e” $15 |Dec. 23|Dec. 12 Wichita Water preferred ( i Fuathevaudabenak, oe Jan. 15)"an. 1 
old CGassme Trast Agtec. .......cnccceccccee 25c jJan. 15jJan. 1 Wrigley (Wm.) Jr. (special) _._...-.-.------- 50c |Dec. 28|Dec. 20 
Ng et OES eee t30c |Dec. 21/Dec. 11 DE. (Jihhe diustothtbseeenshenaeners 25c |Feb. IjJan. 20 
Telephone & Telegraph --------------- $2 |Dec. 21|Dec. 12 DS, ab shutandcnmakhbecsaonbarcar 25c |Mar. 1|Feb. 20 
_  “ ">, oe $1% jJan. 15)Dec. 30 SE, tk Se, oe ebeegaeaKdledh eae 25c |Apr. 1)/Mar. 
Pacific Tin Consolidated Corp. --------------- z15e |Dec. 27|Dec. 18 Yosemite Portland Cement (quar.)......-.--.-- 10c |Jan. 2/Dec. 
Pahang Rubber Co. Lad. (year-end)_....._--- a Dec. % Dec. il Youngstown Steel Car (year-end) .......-.-.-- 25c 20'Dec. 15 
Potine Maw Sere - a Conan Sain Can. Below we give the dividends announced in previous weeks 
For each 5shs. of Patino M. & E. Cons. held}... -|Dec. 29|Dec. 23 and = he pale. Pim a does not — ah se a2 
Penick & Ford, Llad.........-----.---------- $1 |Dec. Dec. 15 1s wee ese bein ven in the precedi able 
Penn Federal Corp., pref (semi-ann.)..._._ $1% Jan. 1)Dec. 20 nounced t & gi P né 
ro — — for Pain) ta on Lives and dae ls a 16 o- when | H 
rant Annuities (Phila.) (quar.)......--.- an. Dec. ‘olders 
1 Investment 0 ee $1 jJan. 2)|Dec. 21 Name of Company Share | Payable|of Record 
phia Bourse | SPC 65c |Dec. 23|)Dec. 15 
Pittsburgh Forgings Co___---...--..-------- 40c |Dec. 27|Dec. 19 Abbott Laboratories (quar.).-..------------- 40c |Dec, 23\Dec. 7 
Creek Pocahontas Co___._.._-.-----.-- $1 |Dec. 28/Dec. 21 DE. in caver eg wedquoboocanncocesastussh 15¢e |Dec. 23\Dec. 7 
Rico Power 7% OP Jicccodbd $1% |jJan. 2/Dec. 15 Preferred tquas ch adarrdagrocgnousesebeee $1% \Jan. 15\Jan. 2 
Premier Gold Mining Co. (quar.)-.-.----------- 3e jJan. 5|Dec. 18 Acme Glove Works, 64 % BUNGE. vcosccseus $3% \Jan. 2)\Dec. 20 
& Gamble Co., 8% pref. eh ee $2 |Jan. 15|Dec. 22 Adams (J. D.) Mfg. (extra)..............-...- 30c |Dec. 20|)Dec. 11 
ek non cacnanwoscoaas 25c |Dec. 27|Dec. 12 Advance Aluminum Castings. -..............-- 25c |Dec. 20|/Dec. 15 
Providence & Worcester RR-__-...-.-..---.-.-- $i is Dec. 22/Dec. 13 Aero oe be Mfg. class A a aes 37%e \Jan. 2)/Dec. 15 
Prudential Investors, Inc_-.-_.....--.---.------ 2 Dec. 20/Dec. 14 TO LET EE Dec. 22|Dec. 8 
(| Pe aa eae ee $1% |Jan. 15)Dec. 30 Aetna Ball 1 et aa Mar. 15)Mar. 1 
Public Service Co. of Colorado, 7% pref. (mo.)_|58 1-3c |Jan. 2jDec. 20 Aetna Casualty & Surety (quar.).........--.-- 31 Jan. 2|/Dec. 6 
6% preferred (monthly) ......-.----------- 50c jJan. 2/Dec. 20 Ti oncevbitndOndnehcooceseusncenvonse 1 Jan. 2\/Dec. 6 
5% sretures Tt ccnatccunane salted 41 2-3c jJan. 2jDec. 20 Actne Life Insurance (quar.).........-------- 30c \Jan. 2\Dec. 6 
Pulp & Timber, 6% pref_-_-.----- Se — SS ite ~ Sg at 2 20c \Jan. 2/Dec. 6 
7 Ci. itn oceseccesenoasecescu 33 1-3c jJan. 2)Dec. 20 stone ew Surpass Shoe Shoe preferred (quar.)_...-....- sii Jan. 2/Dec. 15 
Reda Pump (year-end) -____.-._.-.----------- 20c |Dec. 23|Dec. 18 Aesoute (Watertown, N. Y.)..-- 7 Jan. 2\/Dec. 20 
Reece Fol le eae 6c |Dec. 28|Dec. 18 berg Bearing Co., i owsac-asanmneell 8%c \Jan. 2)Dec. 20 
Reliance Manufacturing Co. (extra) ----------~- 25c |Dec. 20,Dec. 19 Air Associates. Inc. (quar.)..........-------- a c |Dec. 26|Dec. 15 
DRGEEE GUM dcdb ncccccnceccccocedé $1% \Jan. 2 Dec. 22 $7 cumulative preferred WE oknwkiuitittiak Jan. 2'Dec. 18 
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When | Holders Per 
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teel Products 
Detrola Corp. a eG Oi 
Diamond Match Co ting pref. (s.-a.). 
Diamond Portland Cement eGo (irregular) _..-.- 
Diamond T Motor C i heed Mihi pebabrasbesbhdeoen 
Distillers Corp 


pibreferred (quar: (year-en d) -pibbbeocenent bios 


Name of Company Name of Company e 
Commonwealth & Southern $6 pref_........--- 2|\Dec. 8 DPORG ee. Gas, cb web edaccsscccccccccccct 20c ; Dec. 11 
Commonwealth Tel tiRiadioon, Wis.) 6% pfd. 2|Dec. 15 Federal Shops ( Rcccascaswede Dec. Dec. 9 
mwealth U ies Corp., 1% pref. A (qu.) Dec. 1 5% preferred = MED s cSecudccacuaneds 5e | Dec. Dec. 9 
o ( RG ERR PHORM: Dec. 15 Aang, Mining & Smelting Co_.-.--..--.----- $1% |Dec. 20)Dec. 15 
64% pref DE cchtndbesdueecnesece 1|/Feb. 15 erro E Sock dividend St cticdeeeddeadae 20% |Jan. Bu Cag 27 
m Amusement, 8% partic. pref. -- . 22)\Dec. 7 Fidelity Fund. (year-end). ............-. 1 Dec. Dec. 12 
Life (Toronto) (quar.)_.- . 31/Dec. 23 Fidelity & & Guaranty Fire Corp. ............-- 50c jJan. 2/Dec. 22 
Connecticut Lt. & Power Co. (quar.) amivGarediarene - 1)Dec. 15 CL le De ec edagekeeanedee 50c |Dec. 28/Dec. 14 
Connecticut Gas & Coke ty, . (qu.)_- 2\Dec. 5 . of Amer. (Balt.), class A and B__.- 15¢ |Dec. 22)Dec. 12 
Connecticut & Passumpsic _ R.— 414% vumulative preferred ore ew esdids 6% Dec. 22|/Dec. 12 
6% preferred Gent-onn allie dacah areal Shdiscad - ljJan. 2 Fi a CN). UU. wccccdadasecccucd 2 |Jan. 2)Dec. 16 
ed Aircraft Cor garner (qu.)---- . 22)\Dec. 8 First National of J ee.-s j A 1 Dec. agipec 23 
Consolidated Bakeries, Ltd. NE Renae «sania . 2)|Dec. 16 First National Bank (Toms ) (qu.)..}| 87%e |Jan. Dec. 27 
A ee ab ith deinhbkeh athe ee ne dbe . 2)Dec. 16 First National Stores (quar.) Begdsacsessssasys 62%c |Jan. 2/Dec. 15 
Consolidated Edison Co. of N. Y., Inc.— First State Pawn Society ( SOR Sibnéadeccucgs ; Dec. 30/Dec. 20 
ey ONS eS i eer a - 1)Dec. 29 Fisher Flouring Mills Co. 5% eens (quar.)- 1 Jan. 2/Dec. 15 
Consolida tof Flim Industries, preferred. ____-_-_- . 27|\Dec. 5 Fisk Rubber Corp preferred (quar.)..........- $1 Dec. 20)Dec. 11 
Consolidated Gas, — yy Power (Balt.) 2|Dec. 15 y, gis ee seer eeee reas Dec. 20|)Dec. 13 
PEE SUD hin boe dn wnncnceccdsccenes - 2|Dec. 15 Food Machinery Corp........---....------- 2 Dec. 30/Dec. 16 
Consolidated pk Fae BL ref. (quar.)...-- - ljJan. 15 Preferred (quar) ie et et eeec cede bins tout $1% |Dec. 30)/Dec. 16 
Consolidated Mining & Sm Co. (s.-a.)..-- . 30)\Dec. 9 Ford Motor Canada A & B (quar.)_-.-__- 25c |Dec. 16|Nov. 25 
I ae oe udiée 30)/Dec. 9 Foresight Fund. Inc.. non-cum. class A. -. --- 7c |Dec. 28|/Dec. 15 
Consolidated = dae preferred. ._.......-.. : s Dec. 4 Formice in Insulation ref. & (qa) Socbbdsesggened a7ie pee. 33 Dec. 6 
ower pref. (quar.)_.....__- Dec. ‘oster & Kleiser pref PD ccecdcdedkoenon c |Jan. Dec. 
$4 % preferred (quar.)_..._. — Pes ZiDee. 8 Common ..----=- == Lesentédwacnctell is Dec. 27/Dec. 18 
Continental Assurance Pais “> ) (qu.)_.. Seen. D> | | SN 6 hob ohn oc cscs scccccececc a * Jan. 29\Jan. 15 
tal Baking Co. pref. (quar.)_....._._- . 23)Dec. 11 Fox (Peter) ye MO Dockcccedadeateek 2 Dec. 31/Dec. 15 
(gpedtet) Mi hice heeded asin 23|Dec. 11 (quar.) SERED aSdcdévansthcwaneel 15¢ |Dec. 31)Dec. 15 
Continental Bank & Trust (quar.)..._________ 1)Dec. 15 Fruit-of-the- Srey 9%: $1 |Dec. 20/Dec. 1 
tinental Can Co., $444 preferred (quar.)--_- 2|Dec. 11 mental Investors (year-end) ............ 25c |Dec. 22)Dec. 15 
Continental Gas & Electric prior . (Quar.).. 2|Dec. 15 Galland Mercantile soupeey GUNN) s csinanked 50c |Dec. 22)Dec. 15 
Continental Oil oa) Ao lin 6 Sie Ra rating + " Dec. 4 } oP mane id delicadecccscasde dues 25c |Dec. 22/Dec. 12 
Continental Steel... .. 2... eee eee 1 . 22|/Dec. 15 GE ak nt be hccndsdcdpdckobacsocese. 25c |Jan. 2)|Dec. 22 
7% pret (quar.)——————- 1 : 22\Dec. 1b | Gannett Co., Inc., $6 conv. pref. (quar) _2222 $1% |Jan. 2/Dec. 15 
Continents elephone 614% _ pret. quar.)...-. 1 2|Dec. 15 | Gardner-Denver Co. (quar.)....-.-.-.-...... 25c |Jan. 20/Jan. 10 
pating erred (quar.)......__.. 1 eae Wi MRGUbe th ceubcdeccdadasens 25c |Dec. 23|Dec. 15 
cuneate , Ltd. soul. 6 (quar.).-...-. 1 15|Dec. 30 Preferred (quar.)..................-.----- 75c |Feb. IljJan. 20 
RRP) © PES Qi a eae BE ett eS 60c |Dec. 20)Dec. 9 Garfinkel (J.).& Go. pref. (quar.)__..__....___.] 31\%e |Dec. 31)Dec. 15 
Creameries of America (quar.)...............- 12%ec . 27|/Dec. 9 Cones Power Co. (quar.).....-...-.---.-- 2 Dec. 30 Dec. 1 
RE ies tee. ce seeoseon 2%e . 27|)Dec. 9 tie Ee mek che tinacddesccededclbunta 5c |Dec. 30/Dec. 1 
er Publishing (quar.)..........-- . 23|Dec. 13 B% erred (quar.)..................-..- $1% |Jan. 1/Dec. 1 
Crow's Nest Pass Goal Co \ 2» segeaplipa-teteaipeieatselacinanper 4 $1% - 23|Dec. 1 preferred (quar.)............-...-..- $1. Jan. 1/Dec. 1 
Crown Zellerbach Corp.____._...._._.______. 25c 2|Dec. 13 Gemmer Mfg. Co., class B_.....-...-------- 25c |Dec. 20|)Dec. 9 
Crum & Forster pref. (quar.)...............__ 2 26|Dec 15 ¢ vid Me bh cdaséetnsesecacace es 75e |Jan. 2|Dec. 20 
Curtis Publishing Co., $7 pref. (quar.)_....._. $1 . 20|Nov. 20 General American Investors Co., . pref..._. 1% |Jan. 2/Dec. 20 
League Co-operative Corp.— General American (trey, Corp kb oe oan 1 Dec. 30'Dec. 6 
5% preferred ( ph a: $1% . 21/Dec. 4 General Aniline & Film, class A.............- 1 Dec. 18,Dec. 15 
Davega Stores Corp., 5% quar ecav. pref. (qu.)} 314c . 23|Dec. 16 MT Se dphtndhubinwadéendscssetcbédanad 1 Dec. 18)Dec. 15 
David-Boutell preferred ae eee i Sipes. 16 | General Baking Uo... .2~22277727222277772 ibe |Dec. 23|Dec. 16 
David & Frere Ltd., class A (quar.)...._.______ 15¢ a 39 Dec. 15 Preferred (quar DL 52 wired ce eeaddb tweet $2 Dec. 23)Dec. 16 
pepres & Michigan a oth x $1 ee 15 Box (semi-annual).............-- Dec. 20) Dec. 
ture & Securi chien Tee, 80" i quer.) pref__ 2% 2)Dec. 23 PONE ake ocebonahnsdascccecadacsénease 2c |Dec. 20)/Dec. 
paey ES MN ee on ee caseeacu 2|\Dec. 15 General Electric Co_.__........ 2-2... eee eee 65c | Dec. 73 Nov. 2 
te ghee abate tet pntas $1 2|Dec. 15 General instrument Se ape pS « 15¢ |Jan. 15/Dec. 1 
De hens, Hock & Rye OO ips BERD SRE AEE 2|Dec. 20 General Mills, Inc., - 6% cum. pref. (quar.)...- 1% . 1)Dec. 13* 
ENE | sd RE RSet eee 22|Dec. 12 5% cumul. pref SOUP Dc ccceeccsbasone 1 1|/Dec. 13* 
Dentist's Supply (N. Y.) af? Preferred (quar (quar.)__ 23|Dec. 23 General Motors Corp. $5 Dref. RR in . Idan. 
Deposited Bank Shares o series A (s.-a.) _- 2\Nov. 15 General Paint, preferred WP Diccdadcscccsae 67c 1|Dec. 1 
Poyente at ian Printing In pi Giwee Stee ocebed en 50c . 27|Dec. 1 
Deposited Bank Eeeree caries see, Tae 2 oa. nese kW bw Séakes Cowes $1% 2\Dec. 1 
Derby. Oil & ee oe a 2 eer . 15)Mar. 1 way 8 al prererrea (quar.)....--. $1 2|Dec. 1 
Desrots Gray Lron Foun 4 * 9 Otay 20 11 a I Refractories Co. ...................- 2 . 22|Nov. 2 
SES 6 GRR a FP Sane aie apse eee x 20) ll General Shareholdings, <6 preferred. _......-- 1 
Detroit Harvester Co......................- 23 13 44-150ths of 1 sh. of com. stk. or cash. , 
20 1 
22 1 
—4 1 
20 1 
. 23 1 
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General Telephone Corp. $3 conv. pref. (quar.)- 
os Telephone Tri Corp. ...........-..-- 
General Theatres Equipment Corp..2-222-2-- 
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When | Holders Per hen | Holders 
Name of Company of Record Name of Company Share of Record 
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Preferred an 9 5% ee (initia, quar.) 
(quar.) - . ° % preferred (initial, quar.)..........----- 
Hercules Pow rer 06. A . Ligk Belt Co. (quar.) 
Hershey Extra 
Preferred i ecmi-an) 
lett & Co. (monthly).-.- 


— SS Koil Corp, P, ete ML ay pref. (quar.) 

Hinde & Dauch Paper Go 

Hinde es Dench Peper Go." (Canada) (aia) --- 
bart Mfg. Co., class B 








_ 
Ll 
R 


Nbdoe 
CHKWGCOGD 


Refining Co. (quar.) 
my (Thomas SF Bs ine. ao A (quar.).....- 
Y preferred (quar.) 
Liguid Carbonic 


Liquidometer eoter Sore. Ge 
Little Schuylkill Na 
Lock —_ Pi 


SERSERES ERE! 


SERESSERRRREERE 


oe 


a 


mete 

Am OOHO 
ow 

2 

5 


SERRREERR ERS 





sa 


. 


a3 


pelt 

aE aro 1 Soe pret (quar.).....- 
> (quar 

Lorillard +; 


ft ph 


SEERA ES REEORR PReo aa ERED: 


RSWERE beeen mts 


Howard Smith P 
Humble Oil & 
Hum 


ett 


$ 
> 
° 


ZZ 
Pe 


: 
SaReaaREASERE 


Soon BSSlRro BVVeswSasowVsso 8. 


HEE 


od 
mm OOD 


oi : 
ees 
ees 


SEESSERRS REE 
Racoon’ 


= 
Sex 


cCrory 
CE Nt nde nsnbdnbooseccusen 
Mclntyre Porcupine Mines (quar.)......-..-.- 
y 





“i 
¥ 


wo 
_ 
: oo 
4 
A 
< 


E 
OD ee tC RO COGOOO td lt ” - ~ 
RR morosooren egos SSoncoredsmm wvordsoumoorornonanwonne 


1 
McManus 


Cum. partic. pref 
Me y-Norris M 
Mc oreere Gold Mines (quar) 
eee ys 


<Seee 
SK 


nF 


2 





“A 
- 
x 
ee 








tome 
— 
» 
3 
CROW 


SEEESERASARAS ERASE Raa REAR REAR RRA I EE 


Tl 
on 


ene 


TTT 


rc) 
Z 
° 
- 
w 


© KS 
& 
asad 


International Business 
Stock divi 
A stk. div. at the rate of 5 shs. for eachs. held._ 
International Harvester Co. (quar.)......-.--- 
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Per When | Holders When | Holder. 
Name of Company hare | Payablejof Record Name of Company joa) 3 Record 
Die GORD DORE. gc occnscccccceceatsue 50c |Dec. 20)/Dec. * Peninsular Telephone... ......-.------------ Jan. 
Muskegon O Piston Ring Go GERRI RG Ss» FF 50c |Dec. 21 ro Preferred A (4 KA, He itt LB 35c J 5 
Mutual ( ‘hemica! Co. of Amer.,6% pref. (quar.)| $14 |Vec. Dec Penney (J. C.) So. bk ig cabs in aindeaied! 75c |Dec. 8 
— 8 , Inc. we. Jeossaccusateuctak e .. yan. B Dec. 3 Extra... __- Gags Bagg oon = |Dec. S 
: Dn, a guhéckssasnkeetn an. Dec. 3 vena 5} aT Ey ith AG i Dec. . 
Mose @. (F. = ss nb ckiseasabsbascaa = — a Dec. 15 P . (quar Joan sine ines islllin eke miitin eater ides C 3 
a a re ee an. Dec. ee: ‘ower t $7 pref. read s a 

Narragansett Racing Racing Association. _.....-.---- 25c |Dec. 18/Dec. 8 erred (quar. A reescics it sae lh sacteeiain i m " 13 
Nash o & Decatur BR. gtd. (s-0.) Kit caceed 93 4c Jan. 2)|Dec. 21 J+} Leb eck abn dcoekawiwsde 1 < 15 
National mal Battery Co . preferred (quar.)....---- Jan. 2|Dec. 11 Pennsylvania R RE LSE BRS RR Dec. -18 
National Investment Co________.-.-- 20c |Dec. 21)Dec. 9 vania Water & Power Co. (quar. Tiabwie 1 ‘ 15 

| gee en Rittsdeegcccesssadwa sik Dec. 2 Dec. 4 Sl Pe $1 i . 15 
Gitte a MGS [Jom: “aioe: 18 | Poophes Drea Sieve ne. --77777777-777-7--| he [Dees SolDec- 8 

Preferred (quar.)........---.-.----------- 43c |Jan. 2}Dec. 15 Nes ey Gas & & Coke Oo...............- 50c Dec, 21 
National Chemicai PEO, COURT) cascccadsven 15c j}Feb. IlIjJan. 15 gS RRS EGINTSIORROO SRY RE 50c Dec. 15 
National City Lines class A (quar.)__---------- 50c |Feb. IjJan. 13 — Gold Mines, Ltd. (quar.)_.........---- t4c Dec. 1 

$3 preferred (quar.)..-.-.---.-----...---- Tae See. ae ee | nu catdoasddsdocsbousece 3 Dec, 1 
National Cylinder Ga REN Ra A 15¢e |Dec. 20/Dec. 5 Pet Milk [CEL S., ccncnstuneocoueehuen abe Dec. 1 

ational Dairy Products class A and . pref.(qu.)| $1% |Jan. 2|Nov. 28 eum Pe, ou dake daehebbee: 40c Dec. 8 
National Funding cl. A and B (quar.)..-_.---- 17}4c |Dec. 20)Dec. 7 Pharis Tire & Rubber____....-.-...------.-- 15c Dec. 5 

Class A and B extra) _— 7 ERD ety Rete MINI TS AP 17%c |Dec. 20)Dec. 7 Phila. Bal & Washington RR. (s.-a.)..-- 1 Dec. 15 
National Grocers ul. pref. (quar.)...-- $7390 Jan. 1)Dec. 15 Philadelphia Co., $6 cum. pref. (quar.)......-.. 1 Dec. 1 
National Gypsum Co. initial) neccadseuddntein 2 Dec. 22/Dec. 11 $5 cumulative RD ow cece sau 1 Dec. 1 
Washed TAGE COs « csi ncowccccccccccctwonts 12%c |Dec. 23)/Dec. 8 Philadelphia Dairy Products Co., Inc.— 

I ND ce uddénuccuscaudiete 37 %ec |Dec. 23/Dec. 8 First preferred erred quar.) RE IOS a=. SER a rem $1 Dec. 11 

Preferred B (quar.)_........._....-.------ $1 Feb. IljJan. 19 Second preferred (ins NG NS ERT i I Dec. 11 
National Malles le ee Steel Cone wengca wiles Dec. 21)/Dec. 9 hiladelphia Electric at 50c Dec. 8 
Nationa! Products (year-end) .......------ 1 |Dec. 18|Dec. 8 Pope Long Distance Te ~ 4 (mont ily) - 38c Dec. 20 

Rubber Machinery...__._.....--.-- 30c |Dec. 18|Dec. 6 Packing Co. qost % pref (quar.)..-|$1.31% Dec. 15 
Hasonas-Reaaderé Os eam pellewes Strwnde Lite 5Uc jJan. zj|Dec. 15 Phoenix Insurance (quar.)..........--------- 50c Dec. 15 
WIR EE Cn bbw cb ccvnccccecccccicucs 50c |Dec. 21}/Dec. 11 EE tk Re Fn ee Bali So soe $1 Dec. 15 
National Steel Car a Ci Secnscdeaciene 50c jJJan. 15)Dec. 30 Pickle C yg Gold Mines (quar.).....-.-.---- 10c |Dec Dec. 15 
Pe Is CU Prk icddcccccccccctcsase 20c |Dec. 27|/Dec. 11 Pictorial Paper Package---_.......-.--.------- 15c Dec. 15 

Re Ee. a wtunidentundeuegiews. 20c |Dec. 27}Dec. 11 Pioneer Gol Mines of B. C. (quar.)....-.---- 10c 2|Nov. 30 
~~ leo} ae he © Sanath ET ra _ $l Dec. 34 eee. re we pe Ry. 7% pref. (quar.)_- 1 , 8 

SEER, iE LAS RINE ee He an. . ayne fo Di uar.).. 1 12-10-39 

WERE GORI, Gd og 6 co sscccccdcscceccesacts 50c Jan. 2jDec. 5 aE ear carne: + oo Bete, CUT aw 1 J 2|Dec. 11 

oy 0 TSS eepeteemmpeeoonres svaficioe: “BBs: a8 | pucteret Ae aaa: --nonmcssennnassn 1 Hiss: alba 3 
DED 46 ceccednsaaameeieel F ° DN. idcveunagmecutesnced : . 

Nelson Baker $ tin ia cirri wicateerdtiatkdl eae 10c |Dec. 28}Dec. 21 Pitts h Thrift Corp. (quar.)......-.------- 1 . 30/Dec. 1 
Newberry (J. J.) (quar.)_....-...----------- 50c |Dec. 22/Dec. 9 Pittsfield & North Adams RR. (semi-ann.)-.--.-- 2'Dec. 
New Britain pictates i ovensesdvenensan 50e Dec. 3} Dec. 13 fags pees Chopolate (quar.)- -.--------- 263 2 Dee. 
8 SORTS ee Dec. ae. oe | Pen, Me... Lo smensana pees cacéaaebased . _2 Dec. 
New England Gas & Electric Assoc. 5 pref_|t87sc |Dec. 27|Dec. 14 Pig mouth Cordage Dy. Pcsschososadeted $1 . 20 Dec. 
New Idea — Aeaetptae  cxendommamates dhe Sheed igs Dec. 21)/Dec. 5 mployees stock a. dn cddan Gate Bige : aiDes. 

Pes cinch comedcdscocdasqosccesss 65c |Dec. 21)Dec. 5 Plymouth Oil Co. (quar.)_.....------------- . 21)Nov. 
New elep. & a (increased) _.-.-- 2 |Dec. 23)Dec. 1 tock dividend of 2% TI hs kT ie SI . 21|Nov. 
New Jersey Pome & Ligh t $8 pref. (quar.)...-| $1 Dec. 28!Nov. 30 Potash Co. of America.._.........-.-..-.----- 25¢ . 2)Dec. 
New Orleans Public et. erred______ 133% Dec. 23 Dec. 8 te Corp. of Genedn. Ltd. (interim)........ 30c . 31/Dec, 
Newport Electric Corp. 6% pre erred (quar.) . - 4 Jan. 2 Dec. 15 6% cumulative preferred (quar.)....------- 1 . 15 Dec. 
New York City Omnibus (quar.).....--------- 7 Dec. 22 Dec. 14 0 + a — ve preferred hy PRR 14% . 15 Dec. 

es Eee es eetisiatigie utd 1% |Dec. 22 Dec. 14 pratt & Ra RR SE . 22'Dec. 
New York & Harlem (s.-a.).-.-..------------ \% |Jan. 2 Dec. 15 erred Accident Insurance (quar.)..-.--.-.-.- 20c . 22 Dec. 

SS eet ga \% |Jan. 2 Dec. 15 Prosperity Co., erred (quar.).....-.-.--- $1 . 20 Dec. 

New York Locka wanmn & Western Ry. (quar.)-_ $1 4 Jan. 2 Dec. 12 Providence-W. m Insurance. .........-- 25c . 23 Dec. 

gs York aiotee Teleg. ——— euieue 75e |Jan. of Dec. 30 Gpectal A Mes ee na eeinapecsenoush 40c . 23. Dec. 

. Y¥. & N. J. Utilities preferred { ~~ See 75c |Dec. Nov. 30 Public National Bank & Trust (quar.).......-- 37 %e . 2 Dec. 
New York Power & ht,7% el a4 wai 1% |jJan. 2 Dec. 14 Pues Service (- x, \ 0 Co. ‘oD DE accdmbes 3! . 19/Nov. 2 

O% premepes ¢ DEL» ccuntewsagdseenanbed 1% |Jan. 2 Dec. 14 7% preferred (quar.)..-...-..-...-.-.....- 1% . 19)Nov. 
New York State Electric & Gas pref. =: Dona 13 Jan. 2Dec. 8 Public NRervice of low {rate NS EEE 65c . 20 Dec. 
= a Trap Rock yo MM Pecstasex 1 Jan. 2 Dec. 20 ieee pgetured fy, REA «se Sa 50c . 15 Dec. 

pret MEP bronnavediases 1% |Jan. 2 Dec. 16 fc Service Co. of Oklahoma— | 

Niagara Share Soebaleee’s" Sess B coun sanbaae 25c |Dec. 27 Dec. 8 J. 4. I a on as Ole aa $156 . 20 Dec. 20 

i SRRRINGE COREE.) . 5 6c ccccccccccscces $1% |Dec. 27 Dec. 8 prior liem (quar.)...........-.--.----- 1 . 20 Dec. 20 
Nobliee-Sparks erred (quar. SP ises cuccecenun 60c |Dec. 28 Dec. 18 tion Original pret voting & non-voting (quar.)-- 50c . 27 Dec. 18 
Rahs S00 ot hog endedddseunes 90c |Dec. 28,Dec. 18 i Jcnthewanenedeeae sik . 2 Dec. 20 
Nesea-ngene Fe RED viwwctdecocsesse 50c [Wec. 4B1Dec. 12 | Pure O88 00... ccenccccccccccccccccccccece 2 . 20 Dec. 1 

i wi. eee as eeu e $1 | Dec. 22)Dec. 12 5 Pa ea (q le miccia enten Gib bis cepieae 1 . 1Dec. 8 

Norfolk ie SER Bs CD. co nacconnsocbebes $3 Dec. 22\Dec. 4 5% % preferred (quar.)..........---.------ 1 . 1 Dec. 4 
Ree ee Le sondekenasnéadawn Dec. 22/Dec. 4 > pref DE. .ccuacacahubanneaaasne 0 . 1 Dec. 
Newb a SES Fs et Qc |Dec. 22;Dec. 6 PE FE nc wo wccccccececcccascos . 20 Dec. 15 

6 Vy -- Ms oiatduibeanedadaeds 75c jJan. 2|Dec. 11 Quaker Oats Co. (quar.)......-....---------- $i . 23 Dec. 1 

5% % preferred (quar.).........----------- c jJan. 2/Dec. 11 tt Sn 225s. 6 daosbeaneneshaulll 1 . 29 Feb. 1 
North American Finance Corp., class A (qu.)--- Dec. 28|Dec. 20 uarterly Income Shares, inc__-------------- 20c - LJan. 15 

gan nated gad x, preferred (quar.).....-.-.-- Dec. 28|/Dec. 20 adio Corp. of pe abt de cetacean adel 20c 16 Dec. 8 

(quar.) Pn otéukicdnnbedwedute Dec. 28|Dec. 20 ST Ce cnt. pnaacannabed ate $14 . 21 Dec. 4 
North aan Amencan, you gues ‘yy ~ | ee Dec. 20/Dec. 14 $314 conv. let preferred (quar.).....-...--.- 8 5c . 21 Dec. 4 

Prior pr meved (quar ia eh te sie es dil snide eae Jan. 1/Dec. 20 Railroad Em —r Corp. Ak B B (quar.)------- . 28 Dec. 20 
Northern ontario Gee Co., Ltd. (quar.)_.--- Jan. 25|Dec. 30 Preferred yar): SI wit Loe gnccainas a te piiaaeneae 20c 20 Dec. 30 

Gee BEGINOR GUNOE.) . g pndncccaccecsscctceo Jan. 25|)Dec. 30 = Stee Car WE. jcchatecaseas 1 . 20 Dec. 15 
Northwest Engineering Co_..-........--.---- Dec. 2u|Dec. 5 $5 pref RT RT RIE SIS : 20 Dec. 15 
Northwestern Teleg. (semi-annual) -------.--.- Jan. 2/Dec. 16 Rand's (Pitts D MRD) ong saccoccessncce . 22 Dec. 15 
Norwalk + adh : Rubber, pref. (quar.)....---- Jan. 4/Dec. 20 Rayonier, Inc., PRINS. pacsacewowe . 20 Dec. 7 
N Spri (yenr-em Do cain nine termined Dec. 16|Dec. 11 Reading Co., preferred (quar.)......-.---...- 11 Dec. 21 
Nova = he nN & Power (quar.)....-------- \Jan. 2|Dec. 16 Reed Drug Co 5g RR . 26 Dec. 15 
Ohio Brass Co., A and B...........---.------ Dec. 23)/Dec. 8 35c. cum. class A conv. stock (quar.).....--- . 26 Dec. 15 
Ohio Edison Co. $5 pref. (quar.)......-------- ; Jan. 2j|Dec. 15 Reed Roller Ph aciieicasapmboceneonsh . 23 Dec. 13 

SMD... ncuccdosccccdedonta 1 Jan, 2|Dec. 15 Aol, in tee naieédascsducediscé . 23 Dec. 13 

-60 SE SOG). .oscddeddecdccsweun $1.65 |Jan. 2)/Dec. 15 Re-insurance Corp. of N. Y....-..-.-.-------- . 19 Dec. 9 

7 inns kenddascdsosadsetl $1% jJan. 2)|Dec. 15 Reliable Stores Corp. (year-end) ........-.-.-- . 22 Dec. 11 
7.20 pref ED . ividusanaaenus dead $1.80 |Jan. 2)Dec. 15 Reliance Electric & REISER 26 Dec. 16 
St £U.,  ccwwequwadinn asia 40c |Dec. 22|/Dec. 11 Reliance Grain Co., SLE toc andise sadn dass 20 Dec. 10 

erred {quar.) Mibidhs dtébtacscaveseedubnl $174 Dec. 22/Dec. 11 R oe  " s Sa 23 Dec. 12 

Ohio Match TS aaa 2 Dec. 20jDec. 1 Remi m Rand — ie Windies adbed ahaa 2,Dec. 11 
Ohio Service Holding Corp., $5 non-cum. pref...| $14 |Jan. 2/Dec. 15 Pref A <a hind stineatbn ebabaduiats 2|Dec. 11 
Oise Wases Servese Ye. Misach< 9uc |Dec. 29)Dec. 11 Republic 8 6% CIPS BAM! . 21|/Dec. 11 
Ot , Ltd. (semi-annually) Subtasavadawtat 20c |Dec. 22z]/Dec. 8 re 7 Pl dl on dnnetaboonee 21/Dec. il 
i. eo su debeoceseduue 10c |Dec. 22}/Dec. 8 Roz of er A ee cash bbe gbanem™ 21|Dec. 11 
culmbons DE GE. cnnddcascessesacséote 25c |Dec. 30}/Dec. 15 Metals Co. 5% oe. Se conv, oe Z Dec. 20* 
I a 75¢c |Dec. 30)Dec. 15 Hteynolds (Rk (R. J Win iy BPRS AK 26| Dec. 12 
(quar.).....---------------- 3 Dec, 30/Dec. 15 mmon B (year-end) - - . . ---------------- 26/Dec. 12 

Omar, Inc., 6% preferred (quar.)......------- 1 Dec. 20)/Dec. 6 Rich's, Inc., 134% preteriéd (ait) Fagg di Pre ae gs 30| Dec. 15 
bus POD obdnstncacucciawsuete 3 Dec. 27|Dec. 14 Richardson Co. common. ---_-.--...------------ 1\Dec. 7 

alts -tikdockphbsadsddcascccccusessd 3 Dec. 27|Dec. 14 Rich field Oil Corp Se | TA oO eoone 18|Dec. 8 

Preferred (qe th dte en dteasnankate Jan. 1)|Dec. 14 Risdon Mfg. Co. 7% pref. (quar.)------------- 2) Dec. 22 
Ontario Loan & Debenture-.-.-.........-..------ $1 Jan. 2)Dec. 15 Riverside & Dan River Cotton A ilis, Inc.— 

Otis ead be Ad anne tbbhenhedbeesed Dec. 2u|Nov. 24 Preferred (s. fa: BS LL REL ET RE i 21|\Dec. 9 

Preferred (quar.)............-.-----.----- Dec. Nov. 24 Riverside Silk M class A (quar.)........---- 2|Dec. 15 
Ottawa Light Heat & Power (quar.)_.-.---.--- Jan. 1}/Dec. 6 Roberts — Markets, inc. GRP Ja awidanton 1{Mar. 20 

Preferred (q uar)- |” Apr a hein saan aR eae Jam, iDes. 6 {| Quarteriy...-...--.-.....2-2.2ccecceeccce 1jJune 20 
Otter Tail Power (Minn.), $534 pref. (quar.)--- Jan. 2|Dec. 29 ely Se he i etdbeatacosuncneces - _1)Sept. 20 
Oriental Consol. Mining (liquidating) --.....--- Dec. 28)1Dec. 22 | Quarterly..-.---------------------------- . 15)Dec. 5 
Orpheum Building. --.........-.------------ Dec. 20|Dec. 4 oe elephone (quar.).....---.-------- . 2|Dec. 20 
Pacific & Atlantic ~~ yy GirQascuncactiuud Jan. 2)|Dec. 1 Pref DE). bs adcabdipaccnsogueese’ . 2}Dec. 20 
Pacific Can Co. (year-end) -_.._......-.------ Dec. 22}Dec. 15 Roeser & P: eton, Inc. (quar.)...-......... . 1)Dec. 11 

Finance Corp. ( PED cnneccscoukbes Dec. 19|Dec. 9* (Ss De A rapethbaoomamae aainmemaire ‘ Dec. 11 

A az b a ecistuieadadedeunwekm Feb. IijJan. 15 Rome Cable Corp---.-.------------------<--- ° Dec. 14 

Premeees © GE onc caccccccescocesacsos Feb, idan. 18 | Roos Bros.........<------cccnc cnc cwceecnne i" Dec. 1} 
SEGNNOE (HUNT) 2 oo ccdcccesssssasseses Feb. ljJan. 15 Ru a a PREIS GASES: . 20;Dec. 

Industries preferred - - ......-----.---- . 20)Dec. 15 Rubinstein (Helena) ---.--------------------- . ljJan. 15 

— Lighting Corp. $5 preferred (quar.) - ---- Jan. 15)Dec. 21 = A (quar. c)--, EE ES gH PE FE . 21Dec. 18 

Public Service (quar.)......---------- Dec. 28|Dec. 18 | Ryan Consol. Petroleum Corp--.-.-.-.-.----.----- . 27|Dec. 11 

1 me OT aS 2 EE Feb. ijJan. 15 Sabin Robbins Fs ‘Pape Oe. Sk FRESE . 1)Dec. 20 
Pacific Southern Investors $3 pref. (quar.)_.--- Jan. 2)|Dec. 15 7% pref. (quar.)..------------------------ . _1)Dec. 20 
Pacific Western Oil Cpregeier) PRT AL Pew. Dec. 19|Nov. 27 | Safeway Stores, Inc. ..-.-..-~.---..-.--.--.---- 20|Dec. 5 

Hersey Tubes, SNE cosansadebine a. aiDec. ’ ae t's Toi eon 94, 5% pref. stk. 
SB Ry ak RE ees an. Dec. 
Pamour ab nen Mines Ltd. (irregular) - - ---- Dec. 27|Dec. 15 ghee hangs SRE ESE SS Fe 1/\Dec. 5 
etroleum & Transport... -.--- Dec. 21'Dec. 1 5 poamered fae. posudctdbdabobbaoeana 1|Dec. 5 
i. a ee ein Dec. 23|Dec. 6 7% preferred (quar.)......-.-------------- - 1)Dec. 5 

Preferred (GURP.). . 2... cc cen e ce cccencccoee Jan. 15\Jan. 2 St. . 6% preferred (s.-@.)...... . .1)Dec. 23 

t ures lst pref. (quar.).....-.-.--- Dec. 26'Dec. 8 St. Sess den podabbisdcetideaiounnel . 20'Dec. 8 
Pack Davis & ape PAIRS oe 26) Bec. ii Louis B ridge | Go. 6% ist pref. (s.-a.).----- ; 73 Des. 15 

® Ne a eeide an. b MR ods . . 

RE GER ELS RS A EE ES oe Dec. 19 Dec. 11 ond On 6570.).cccccccnenesneseee . 12 Dec. 15 
Park & Tilford, nt Pe.) . ssasecaeeo Dec. 20 Dec. 1 Dt. st. acnntbbasedbiccenes . 22 Dec. 12 
Pato Consol. Gold Dredging, Ltd. _.......---- Dec. 20 Dec. 2 Paee ASU Ol Dieneecengcccgasspaconamare - 18 Des: § 
Paymaster Consolidated Mining (interim) - - - - - Jan. 5 Dec. 23 Savennah Electric & Power Co., 8% deb. A (qu.) - 2 Dec. 1 
Pemigewasset Valley KR. (s-a.)--..--.-----.- Feb. |'Jan. 17 7 % deb debenture B (quar.).......-.-------- 2 Dec. 18 
Pender (D.) (special) SOF 8 Pa Dec. 18 Dec. 8 7%, debenture © (quar.)..-----22222--2---22 2 Dec. 18 
Pennsylvania Edison Co., $2.80 pref. (quar.)-- an. 2 Dec. 11 64% % debenture y (quar) kbcéceedSbone cone 2 Dec. 18 
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Name of Company 


When | Holders 
Payable|of Record 





Per 
Share 

filers, pref. (quar.).......------- 1})Dec. 20 United New Jersey RR. & Canal (quar.)_..-.--- Jan. 10|/Dec. 20 

Scott Paper Co. $4% A, gn Sicakeons . lan. 20* United Pacific Insurance Co. Rs 5 led = liga 5 fF: Dec. Dec. 19 
Scovill ennai - anne ommabetens 22\Dec. 8 United Shirt Distributors, Inc..............-- 25c | Dec. 39 Dec. 4 

$6 preferred (quar.)_.-.-.-.--- % 2|\Dec. 9 States Gauge Co. ee ae 7% Jan. Dec. 

Securities Acceptance Corp. 6% pref (quar.)--- F534 24) Dec. 19 7% ae en ti. % caeee panenncesees 1s 7a sine: 2 
ubber Co., pref. A (quar.)..----.-- 1 A RR SS me at lee FRE ap Soa allie ea 1 Dec. 23)Dec. | 5 

Selected ustries, Inc., $54 prior stk. (quar.) - $154 1|/Dec. 15 EL Fe GT $1 i Jan. 2)\Dec. Is 
Servel, Inc. preferred (quar.)......------.--- Hh Dec. 15 United States Pipe & Foundry Co. (quar.) 5Ne | Dec. 2A) Nov. 23 

i iin. n)” Leckascgnccepeusedses $1 30) Dec. 4 i icnnmmbombnounacrecceacenre: 6a. 50c |Dec. 20) Nov. 
Seton | Ra la Se Ge, SERS 50c . 21|Dec. 1 United States Playing Card__................ 50c Jan. 1/Dec. 1 
Seven-Up Bottling (St. Louis) (quar.).......-- 35c - 2[Dec. 18 United States lecanerasartnnh 25e | Dec. 30)/Dec. 1 

Freterred (ante) Sil en dale ia da eaiiliaies ian astasb-wo or oth 55c - 2) Dec. 18 United bber % non-cum. Ist pref. 6% |Dec. 22)Dec. 8* 
Shamrock Oi! & Gas Corp. 6% preferred. . ..--- tes - Dec. 1 For the year of 1939. 

6% conv. preferred... .........--.-.------.- 15c - 1)Dec. 15 United States Smelting Refining & Mining ---- $1% Dec. 22|Dec. 14 
Shattuck (Frank G.) (quar.)._.-------------- 10e |Dec. 21|Dec. 1 ins oa chititk eels sneslareneghdeenbeatihlede wok tnlegiaceeee Jan. 15)/Dec. 14 
Shattuck- Re na nana nan 15c |Dec. 22)Dec. 13 I a a 87%ec |Jan. 15|/Dec. 28 
Shawmut Association (quar.).....-.---------- 10c . 2)Dec. 16 United States Sugar pref. (quar.).........._. 1 Jan. 15\Jan. 5 

Oe censmaoccuek 20c |Dec. 22!Dec. 15 Preferred (OEEE hoon ennconenceonennnneeo- 1 Apr. 15|Apr. 5 
awe ab 25c Dec. 8 Preferred (quar.)- PEE: SANE ERD PDD 1 July 15\July 5 

54% convertible preferred___.......------ 1% Dec. 15 United States Lines (Del.) (year-end) - -- 75¢ |Dec. api Dec. 4° 
Shenandoa Rayon Corp. 5% preferred A (quar.)) $1 28,Dec. 15 United States Trust Co. (N. Y.)......-..-.-- $15 Jan. Dec. 21 
915% prior preferred (quar.) a A iyliipiod.* 1 28 Dec. 15 NN 5 ini on inn dpietlllet eh nbendint &wiktintmd 10 |Jan. 2/Dec. 21 

n-Williams of Canada, preferred - - - - - - - - t 3 Dec. 15 Uni Stores oo preferred..............- 199 %6 Dec. 28/Dec. 18 
Shuron Optical Co._..........-------------- 2 » 23 Dec. 6 United Utilities, Inc. (initial)...............- 1 Dec. 20/Dec. 15 
Sil Coalition Mines.........-...---- 15c 5 Dec. 12 Universal Consolidated Oi]...............___- Dec. 20/Dec. 9 
Simon (H.) & Sons, Ltd_...........-.-----.-- 15c 22|Dec. 7 Universal Leaf Tobacco (quar.).........--.-- 1 |Feb. Il\Jan. 17 

7% preferred ( (PC REI RE AEE $14 22|Dec. 7 SE EET in Saves scslaedh doseases ce teie ais sain Jan. 2\Dec. 20 
ony. Sion Settee fis (Bos: Soipee: § | Pater aneettecaa-taasceg sect Caaars| of [PoB pao ab 

int spis emi fi ‘ . ower uar. — - 
Skelly Oil Co......-- ” Se aeoacecesesoocesos 25c ° WN 2 Uprensit Metal Cap Corp. 8% pref_..... —- 3 Dec. 20|\Dec. 9 
DetisdstGeaccasscensecess| GEE f 5 8% preferred (quar.)..................---- 2 |Dec. 20'Dec. 9 
Skilsaw, Inc., com. (extra).....-...--------- 20c - 5 Upson-Walton Co...__..._...-_....-----.-- 30c |Dec. 20|Dec. 9 
Steel & Iron.........-------.-- 2 - 9 Utah Power & Light $7 preferred..._..____- t| $1.16%3 |Jan. 2)/Dec. 1 

Preferred (Quar.)....---0--- <2 neneoeee-e 1 - 9 (Rg MG Fe Re Ag RAGES 5 HN t$1 |Jan. 2|Dec. 1 
Smith (Howard) Pa Mill preferred (qu.).-..- 1 - 31 Vv: SS: Re Corp earns 2% \Jan. 2/Dec. 12 
Sonotone r erred (quar. a al clams dastotit 1 - 16 Valve preferred (quar.)...............-.- 1% |Jan. 2)Dec. 15 
South Carolina Co., $6 pref. (quar.).--.-- $1% - 15 Van de Ho Dutch Bakeries (quar.)_| 1 14 Dec. 20|/Dec. 5 
South Bend Lathe Works (extra).........-.--- 40c - 6 PORE SEE A) > th nde dannenanccceecscces $1 Dec. 20|Dec. 5 
South Porto Rico Co (quar.) .- 240 8 Van Norman Machine Tool_..............._- Dec. 20|Dec. 4 
South West Penna. eae Line ERIE ARE I 14* | Vermont & Boston Telegraph (ann.)......._.-_- July IjJune 1 
Southern California orig. pref. (qu.)..--. 20 We Esk hdl cccamaserccceoscoces 2 Dec. 26|Dec. 15 

54% preferred C (quar.)....--..---------- c 20 Preferred (quar) A lle 2 API ay SEES at $1 Dec. 26|/Dec. 15 

: Sy ty he (quar.)...--. pa Victor Openscal Aa ae oe Ee eeeee te Cy pee. 27|Dec. 18 

cum. preferred (quar.)..........------- ictor-Monaghan Co. eM Jecuseden an. Dec. 
southern Natural as. ne eeescsoeccscoccosce 20 Virginia Elctric & Feuer’ ds seat Soe ann Hi Dec. 20/Nov. 29 

ic ticidvh beh abaseuhenoeganeeseses 20 Wi chGiddenktecdiwen ad nemesenenaem Dec. 27|Dec. 16 
Southwestern Gas & Electric 7% pref. (quar.)--. - 15 Vass Ce FEDS Te EE SOMERS CRIT Gi 3 Dec. 21/Dec. 13 
South western t & Power $6 preferred... - 19 Vv Detinning (year-end)................- Dec. 20/Dec. 41 
Spicer Mfg. Co. $3 preferred.__........-...-- 4 linseed Rien telat TES, ctlen nin on cnendmibdliibis atin: ines 1 Mar. 20)/Mar. 11 

Gas & $7 preferred (quar.)-- -1 RRR ecg CE IF ag Rte IS. Fath 1 June 20\June 10 
pp eininininbnegaaseanmnnnanat 16 el I ie Es a a esi nin te ties in tn cil 1 Sept. 20/Sept. 10 
uibb (EB. R.) & Sons.._.......-.---.--.-..-- ll |S RE a aan NR Rp at 1 Jan. 20\Jan. 10 
div. of 1-100th sh. of $6 ist pref. for preferred (quar.)............._..____- 1 Apr. 20\Apr. 10 
of common held.............- 11 7% preferred (quar.)....................-. 1 July 20\July 10 
Staley (A. Be DIM iinhennnescancnennas 10 7% preferred (quar.).............-......- 1 Oct. 19\Oct. 10 
pref (eam a? AA HENRI NEL % 20 Ww Electric Corp....................... 1 os 30 Dec. ” 
sa ono aietnainin tel ’o 7 er oa cnen teenie di indids dlineieih . ° 
Stantond Bank South Africa, Ltd. (interim) -. 5s. Ww. System, Inc. (quar.)..........-.-.-- 1B Dec. 20|Dec. 10 
Dt: Minn itedcansasemar 10¢ Sa rhe > & Shellie Gaby kaepeegeeeepgie 15e | Dec. 20\Dec. 10 
(quaz) SE gh EE 1% - 16 W: Cea. is Ak ik 2 dene eiamanetitin diem detain 40c |Dec. 20\/Nov. 20 
Standard Oil Co. of O 2 pocmeres, A > «oa 1% . 30 Ware River RR. (s.-a.).................-..- $3 Jan. 3|Dec. 30 
Stanley Works of New Britain pref. (quar.)_._..| 31\4e . 3 awed Dec. 26|/Dec. 16 
GR AE ED BI ac bticdnnsoncaccccouccces 50c Dec. 18 Waukesha Motor Co. (quar.)................ 2. Jan. 2/\Dec. 15 
it Litiieibiotcunseddecescoes $1% Dec. 18 Wa PP dn ohne meqcenccenssces $i Dec. 23/Dec. 12 
sragven CS Co. (quer) ibtdthmebenhace he 15c Dec. 11 Ratra Fe he Od TSE Cars ape aia nae G Parr 2 Dec. 23|/Dec. 12 
of -» 6% conv. pref. (quar.) -_-- 75¢ Dec. > "5 >, angen yEh Epes $1% \Jan. 1/Dec. 16 
Common (quar.).............--.------.--- 15c Dec. Wa tk RET SSE Tees acer Sas 50c |Jan. 2/|Dec. 18 
Bros. Stores Ist preferred (quar.)-_-.._-.-. 75¢ Dec. Wellington fund. CE Oa apa ao epiad 25c |Dec. 28/Dec. 15 
wee edacecccccceccccccccce : 1 Dec. West ersey & Sgnshere BE ap ees ae : Jan. 33 Dec. it 
arner Didecmiihianeasccocat Dec. Kootenay Power & Light, pref. (quar.) .- Dec. Dec. 
Straw & Clocier 7%, preterred >>> 22777 i$! Dec. West Penn Electric, class A (quar.).-..-..... 1% |Dec. 30|Dec. 15 
Stroock (8.) & Co., Inc......--.------------ 1 Dec. West Penn Power, 434% pref. (quar.)_....... 1% \Jan. 15/Dec. 20 
Sun Life Assurance (Can.) (quar.)...........- $34 Dec. West Point Mfg. (quar.)........-.---.---.-- 30c |Jan. 2|Dec. 1 
Sunray Oil Co............---.-------------- Dec. West Texas Utilities $6 preferred (quar.)-..-.-..- $1 Xs Jan. 2/Dec. 15 
Gamamnen baleen Op > 2222222 ba = Went Vicinn Wakes Bepns Co. 88 peat Geud| 81se Ben. Spee: ie 
Ddiedtadesaddéuches sake K * . (qu. ° " 
me | he (Calif.) (quar.)......-.-.-..- aye ms we > es pretered -...------ ” cared cn nie Dec. 20) Dec. 2 
Dt tit) aber encase tecenennces as estern loration (quar.).................- ec |Dec. Dec. 
Supersilk Hosiery Milis. 6% pret. (semi-annual)) $31; Jam “2 Dee. w ~- TEER rneoreonsoonooen 4hs \Tam: 15|Dec, 30 
Su Petroleum MD oncanscccan 50c . Dec. Preferred (quar) india tanh abeennecane $1%4 \Jan. 15|Dec. 20 
Si pAb en edeccecccececssecane 50c ‘ Dec. Western Light & Telep. $1% pref. (quar.).....| 43%c |Dec. 21/Dec. 11 
etrsanan phoedscccesseecesds 75e x Dec. Ww Electric & Mfg_................ 1 |Dec. 22/Dec. 11 
Sussex RR. Oo. (s.-a.)........-------------- 50c ° Dec. estmoreland, Inc. (quar.)................-. 2 Jan. 2)\Dec. 15 
Swift & Co. (quer) agen Sccceascosccccconcone 30c , Dec. Weston (Geo.), Ltd__...-.--- le 20e Jan. 2/\Dec. 15 
(quar.)...-.....--...-- 5c |Dec. Nov. Weston Elecrrica] Instruments, A (quar.)-__.. -- Jan. 1/Dec. 18 
= Bridge (quar.).............- Dec. 30)Dec. Weyenbers Dh. oclbinshbbamhoanaenne abe Dec. Fe Dec. : 
nn oo cecennccecece Dec. 30|Dec. Wheeling Steel $5 prior preferred_...._....__- Dec. 22|Dec. 12 
Olass A (extra)................-.----...-- Dec. 30)Dec. prior UT, eS ne 1% |Jan. 2)Dec. 12 
GQUBP .) « pewccpoccccccccccccccnne M4 |Feb. Dec. preferred (quar.)......................- 1 Jan. 2/Dec. 12 
Taggert Corp. pred, ER toe ¢ Jan. 2|Dec. te Villa preferred (quar) ------—- 1% |Jan. 2|Dec. 15 
36 preterred (quar.)....- .-- - ------| 624%ec |Dec. 28/Dec. Whitaker Paper Co. 7% pref. (quar.).......... $1% |Jan. 2/|Dec. 16 
Talcout (James), 4 Sa Oc |Jan. Dec. Whitman (William) (quar.).......... 1 Jan. 1)|Dec. 16 
Taylor Milling ses SPOT ie € |Des. Dec. Win ¢ Seas ee ee J 5 , 
Leh ehinanecaceccooes ; \ ; Special Pt Se a SRR an. an. 
molds Pewee Ge 7% L. -2h “(quar oe. iv oo" Dec. lon pas & Meceiets 4/4 % See. Be AL yee 1s Dee 20IN ’ 30 
AA, « a : "Feet i ov. 
Terminals & Transportation Corp. $8 pref ~~ ~~ 1% |Dec. 22|Dec. 1 i ta petal anata iapeemadaipes 1% Jan. | 5|Nov. 0 
em eereccreneeenncccecececesccnce ° —~S tie, & ~~ Shr b ges tcemQaaEpa eR eeberes an. ‘ov. 
Texas Electric Service $6 preferred (quar.) - . ... Jan. 2)Dec. 6 preferred (quar.)...............-..- 1% |Dec. 20|Nov. 30 
Texas Series C Corp...-........-..---.--..-. Dec. 20/Dec. { 6 nn ncnmnan 1% |Jan. ‘ov. 30 
See Gen. Corp. & Investment News section. 6 i acntomaite 1 Jan. 20|Nov. 30 
Thew Shovel Co................-.---.------ Dec. 20|Dec. 1 6% preferred (quar.)_......--.----2-2-22- 1 Dec. 29\Nov. 20 
Spy wee wewwcwococcccnccccce- pec- pes. 3 § DU htditnescdhtbaadnthsneneshnn i Jan. 3 ov. $8 
quar. SOS Oe © OS 2O2SSOSSSECSOCOSZOSOS . - - an. ov. 
Tide Water . Oil Go. $434 conv. pref___- Jan. Dec. 8 Co. (year-end). ..----°-=2=ZIIIII==|  6Oe |Jan. _2|Dec. 12 
Timken-Detroit Axle (quar.)................. pee pes. 7} w verine Pave teeny TR pate halite ine setke Dec. 26| Dec: 7 
Tokhelm Oil Tank & Pump Go. (extra)----~7>- Dec Dec. 11 ooaisy Petroleum Got Sa os - = ¢ghientel 166 Dec. Rol Dec: 1 
‘oledo Co., 7%, bret. GP denasccccocs Jan. Dec. ; Woodward & Lothrop__................_____ 50c |Dec. 28|/Dec. 16 

§ preferred YP) eeccocccuccccccccce Jan. Dec. | ERSe a éentape cutie gael $i Dec. ai Dec. 

preferred (monthly) ................... Jan. Dec. 15 Wi ves Sl ncessauhnaenio Jan. 2/Nov. 

-» $6 cum. pref. (quar.)_-_- Jan. Dec. ; EE eile eee eee eee 5c |Jan. Nov. 
Trico Dl on ecescccccsccocccoces Dec. ee: 1) ee ensdoeean 10c |Jan. 15|Dec. 1 
Truns Pork Stores (extra) ................... Dec. Dec. 12 rigley (Wm.) Jr. Co. ( | NER hea Jan, 3)Dec. 28 
Twentieth Century” Soon Niles Ore seal. Goa} Dee, S0Des, tk | ennnee (Radot )_pret. (quar sageononsuen oris en’ aibes: 6 
° . ° ee . . eo WVVe wwe ewe eee eee ewww ene ee an. . 
wguaiteriy i. ogh Sameer Apr. _ilMar é en ee 135 |Dex. alDes. 14 
bal elated ee . . «& ° > sth a ene in Gin oe ° 
ititdtnrsdpaneseapenpecceses Dec. Dec. 14 (Sa a cp At ea IN si Dec. 23|Dec. 11 
oon eo ae & Electric, 7% prior lien - - ~~~ Jan. pec. 4 Youngstown Steel Door preferred (quar.)______ $1% \Jan. 1/Dec. 16 
Union hl Na ES I a Dec. Dec. 11 * Transfer books not closed for this dividend. 
Union Co. (Missouri), pref. (quar.)___- Feb. lan. 31 On account of . , , 
Pe — ( ae CIEE a — Dec. 28 * aa oten of 5% of the a af Sividend ill ph 
gta Scesegcocanesegetecoun Jan. f a amount o w 
U Metal Mig. Go Dchitpdaneeonegeanmbans am ec. 20) Dec. 12 = In addition v..on the com. payable Dec ficial ownership 
ee ee an. 2\Dec. 2 | of com. stk. of W Ry. & El Go. asu Each ul 
nion Premier Food Stores (quar.)_..--_-_ ~~~ Dec. 20|Dec. 5 will yi Pship of 1-40th Of a ahara of cous. atk, of $100 
nited Biscuit Co. of America (quar.).... Feb. ijJan. 1 par velus af Weebington hy & ih Co. and the spec. div is payable at the 
United Carbon Co. ............-2. 22 Dec. 18|Dec. 2 rate of one partic. unit for each 50 shs. of N. A. com. stk. No fractional 
United o Deet. (quar.)............... Jan. 2\Dec. 8 partic. units will be issued, but, in lieu thereof, cash will be paid at the rate 
United Corp. (quar.)..--------.-...2- Dec. 23)Dec. 1 Of 33 conte per sh. of N. A. com. stk. to holders of less than 50 shs. of such 
em om ww ww ww Dec. Dec. 1 and to holders of more than 50 shs. of such with respect to the 
Improvement preferred (quar.)_____ Dec. Rov. 38 See over the lenges) pralstete of SS ane. regeenes by their holdings. 
ewmmegcaneascocececececce Dec. Nov. fan Se Feymant © Hasd oe the baste of sh. of Washington 
United Light +1% pref. (mo.)_. Jan. Dec. 1 Ry. & El. Co. com. stk., approximately the current bid price. 
S 20% peter Fanoneécondés Jan. Dec. 1 z Dividend is payable on new $1 par stock, but will be made available 
Rommmmbnemenene Jan. pec: to holders of the old $5 par stock of Yukon-Pacific M and to holders 
U - Am. dep. rec. (final) - .__- Jan. . 1 of special stock of Pacific Tin . when they co provided 
for under the reorganization 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 13, 1939, 
in comparison with the previous week and the corresvonaing 


date last year: 





Dec. 13, 1939 


Dec. 6, 1939 


Dec. 14, 1938 





Other asseta...............-.-.....-- 





Total assets 


6,930,265 ,000 
1,798,000) 
73,240,000 


$ 
7,021 ,215,C00 
976,000 
74,806,000 


$ 
5,123,695,000 
,300,600 
98,485,000 





7,005,303, 


660,000 
2,355,000 


7,096,997 ,000 


755,600 
2,149,000 


5,223,480,000 


2,393,000 
384 





383,906 ,COO 


2,777,000 
216,000 
3,583,000 


250,391,000 
371,314,000 
193,717,000 








782,045,000 





815,422,000 





787 ,085,000 
17,000 


3,715,000 

196,240,000 

8,867,000) 
22,925, 


821,998,000 
64,000 
5,417,000 


16, 336,000 





8,024, 152,000]8,078,531,C00 


6,282,895,000 
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Weekly Return of the New York City 

Clearing House 
The weekly statement issued by the New York City 

Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, DEC. 14, 


























* Surpler Time 
Clearing House ® Capttal Undtorided Depostss, 
Profits Average 
8 $s s 
Bank of New York..... 6,000,000} 13,807,°00: 15,301,000 
Bank of .| 20,000,000} 26,340, 45,487,000 
National City Bank....| 77,500,000 343, 164,277,000 
Chem Bank & Trust Co.| 20,000,000] 56 267,700 5,084,000 
Guaranty Trust Co.....| 90,000,000] 183,072, 76,600,000 
ufacturers 42,139,000} 39,241, 106 ,677 ,000 
Cent Hanover Bk&Tr Co} 21,000,000} 72,071,900 52,384,000 
Corn Exch Bank Tr Co.| 15,000,000} 20,516,7 27,815,000 
First National Bank....| 10,000, 109, 153,7 2,137,000 
Irving Trust Co........ 50,000,000} 53,103,000 5,168,000 
Continental Bk & Tr Co. 4,000,000} 4,380,800 1,455,000 
Chase Nationa) Bank...| 100,270,000] 134,328,200 32,923,000 
Fifth Avenue Bank... .- 500,000} 3,867,600 3,648,000 
Bankers Trust Co_..... 25,000,000} 80,314,100 44,330,000 
Title Guar & Trust Co_. 6,000,000} 2,492,200 2,177,000 
Marine Midland Tr Co. 5,000,000} 9,303,600 2,953,000 
New York Trust Co....| 12,500,000} 27,939,400 29,466,000 
Cumm'! Nat Bk & Tr Co} 7,000,000) 8,463,900 2,119,000 
Pubile Nat Bk & Tr Co. 7,000,000} 9,768,900 51,912,000 
Totals........... ...| 518,909,000! 915,777,500'13,122,442,000' 671,913,000 
* As per official reports: National, Sept. 30, 1939; State, Sept. 30, 1939; trust 
companies, Sept. 30, 1939. 


Includes deposits in foreign branches as follows: 


a (Nov. 25) $258,866 ,000; 


b (Nov. 14) $80,167 ,000; c (Dec. 14) $2,941,000; d (Nov. 30) $68,009,000; e (Nov. 15) 


$22,903 ,000. 








a a A CN EIN tN none 




















Craoutttes— ’ 
F. R. notes in actual circulation... ..__- 1,245,096, 000] 1,239,879 ,000] 1,020,878,000 
Deposite—Member bank reserve ace’t. .|5,838,525.000]6.098. 109.000]4,616,129,000 THE LONDON STOCK EXCHANGE . 

U.8. account....| 258,873,000] | 60,648,000] 55,465,000 : ? " 

Foreign bank-.....-----.----------| 128,495, 142.624.00C} 66,638,900 Quotations of representative stocks as received by cable 

CREE CEPT. nowewcnccconnonene wtacecesnce: Watt nts a ea each day of the past week: 

Total 6,478,262 ,000|6,572,659,000 4,949,810,000 Sat., Mon. Twues., Wed., Thurs.,  Frt., 
Other Habilities. ine. accrued dividends. Sots eon ety . parenee Dec. 9 Dec.11 Dec.12 Dec.13 Dec.14 Dec.15 
Boots Pure Drugs. .... 39/6 39/6 39/9 39/9 39/9 

Total Mabilities.......... nabonselitd: 7,903 ,426 ,000}7 ,957 ,866 ,000}6, 162,035,000 British Amer Tobacco. pt ein nis 91/3 aie 

Captial Accounts— Central Tnvest__ £13 £13 £13 £13 £13 
Capital paid in__._. odistibindlis a-------.| 50,952,000] 50,951,000] 50,905,000 | Gcutral Min & Invest. . 42/6 42/6 42/6 ry § iA % 

Surplus (Section 7)............- ------| 52,463,000} 52,463,000] 51,943,000 | Courtaulds 8 & Co.... 35/6 35/9 36/7% 37/- 37/1% 
— (Section 13-b)_.-..-.- or Ge. ao onaeeees De Beers..........-- £5% £54 £5% £5 £534 
eas idcitonstili 854, ,794, 268, Nt 64 /- 63 /9 62 /- 65 / 65 / 
Electric & Musical Ind 7/3 7/6 7/7 7/6 7/6 

Total liabilities and capital accounts_ _ | 8,024, 152,000)8 078,531 ,000|6,282,895,000 Ford Ltd.......----. 13/0 14/- 13 /10% 13/1034 13 /4%4 

en a - Hudsons Bay Co...... Closed - 
total reserve to deposit and Imp Tob of G B & I... 116/10% 116/10% 117/6 1118/9 4118/9 

F.R yay matin 90.7% 90.8% 87.5% London Mid gait £124 13% 3 £12 £12 

purchased Bho cccecoeece 

for foreign correspondents. -...-.-..-|  --------}  =«---+-- 27,000 | Rand Mines_.---.-.-- £7% £7% % M  £1% 
Commitments to make industrial ad- Rio Tinto............ £15 £15% £15%  %£15% £15% 

vanoes....-- ...... ~~....-.~...... 1,811,000 1,812,000 3,410,000 Rolls Royce.......... see 96/754 sf i au = /9 

t “Other cash” does not include Federal Reserve notes or « bank's own Federal Royal Duteh Co...... yg : 

Reserve bank Shell Transport.....-. 79/4% 78/9 79/4% 80/- 81/ 

T Theee are certificates given by the United States Treasury for the gold taken Swedish Match B ..... 3/6 Br. Me... Mea 6A 
over from the Reserve oanks when the dollar was, op Jan. 31, 1984. devalued from | Yiven, Molasses.----- 10/6 16/4se «16/4 «1G «18/446 
100 cents to 59.06 cents, these certificates being worth less to the extent of the yg , 
difference. the difference itself having been appropriated as profit by the Treasury | West Witwa e 63% 3% B% a BK 


ander the vrovisions of the Gold Reserve Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained . 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions,’ 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937. various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (ether than to brokers and dealers) for the purpose of or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include “‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 
cial paper bought in open market"’ under the revised caption ‘‘open market paper,” instead of in ‘‘all other loans,"’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘“‘commercial, industrial and agricultural loans’ and ‘‘other loans", 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured."’ 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,’’ page 3590 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DEC. 6, 1939 (In Millions of Dollars 












































Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |\Minneap.| Kan. City| Dallas | Sam Fran. 
ASSETS x s s s s s s s a s s s s 
Loans and investmente—total....... 23,162 1,192 9,860 1,160 1,912 713 626 3,099 705 405 689 547 2,254 
SE a ne CO 8,646 609 3,361 428 684 265 319 900 340 192 297 279 972 
Commercial, indus. and agricul. loans 4,378 290 1,816 195 255 118 176 529 204 102 183 186 324 
Open mar ee 313 62 117 24 7 15 3 34 8 3 18 2 20 
ee ee 650 27 512 22 21 3 5 33 5 1 3 2 16 
oans or P 
Real estate loans.................- 1,187 81 199 56 174 39 32 111 51 10 26 22 386 
Loans to banks..................-- 33 1 22 1 aes ES P+ apenas See 1 
CO eee 1,582 127 466 99 198 74 91 117 56 68 56 53 177 
TER Gs wa cescuscccecceese 726 19 ES Sea ll 4 3 54 Or ea ade 28 24 6 
Treasury notes.................-. 2,149 57 895 38 211 190 37 419 53 32 78 54 85 
United States bonds..............-- 5,849 336 2,344 316 602 129 97 923 131 113 96 78 684 
Obligations guar. by U.8. Govt... .. 2,415 50 1,314 102 120 56 71 309 72 25 58 53 185 
Other securities................... 3,377 121 1,375 276 284 69 99 494 103 43 132 59 322 
Reserve with Federal Reserve Bank. -_ 9,748 440 5,596 437 523 183 125 1,427 210 102 193 136 376 
Cl SP Sc nctceandnbneheoensds 504 145. 106 22 47 23 14 77 12 7 16 12 23 
Balances with domestic banks....... 3,030 162 201 219 332 202 200 555 193 117 304 266 279 
Bidlischitebiccsoat 1,291 83 507 102 103 38 46 82 23 17 22 30 238 
LIABILITIES 

Demand deposite—adjusted_._.....- 18,824 1,164 9,082 953 1,315 485 395 2,614 481 306 530 458 1,041 
Time depostits..................-.-- 5,237 234 1,031 278 732 197 189 947 189 118 143 137 1,042 
United States Government deposits __ 534 14 52 42 28 41 lil 17 3 23 30 105 

Inter-bank deposits: 
Domestic banks................- 7,937 320 3,505 411 434 317 281 1,154 354) 153 422 274 312 
Foreign banks..................- 735 21 671 6 1 1 1 a” ptkbed oe Doge” cea 23 
Nedetsnesbéndcscdbecess 1 gape fa Se sete eee Ledces SEP FSB Fee A tangy» Se SS gr aae a 
Other tlabilities................... 751 21 308 17 20 34 9 19 6 8 3 301 
accounts .___.._.. " 3.716 247 1,605 223 373 97 95 385 96 59 103 87 346 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 14, 


showing 
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the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the resul: 


for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 13, 1939 

















Three Ciphers (000) Ométied Dec. 13, Dec. 6, Noo. 29, | Nov. 22, | Nov. 15, Noo. 8, Noo. 1, Oct. 25, Od. 18, Dec. 14, 
1939 1939 1939 1939 | 1939 1939 | 1939 | 1939 1939 1938 
ASSETS $ x 3 a $ . $ « $ $ 
Gold etfs. on hand and due from U.S. Treas. x.| 15,024,619|t14,986,122] 14,966,121] 14,871,655| 14,866,654] 14,858,210] 14,839,206] 14,804,210] 14,769,206] 11,713,718 
Redemption fund (Federal Reserve notes)..... ,413 i] 9, 9,41 10,253 9,139 8, 8,926 9,777 9,592 
Other cash * pcaltiandmdealaian 302,708} 302.947}  320°7 330/931, 353.716] 323,888 : 344,281] 332,383] 339,729 
Total reserves “= 4 15,337 ,740|¢15,298,935| 15,296,753| 15,212,000] 15,230,623| 15,191,237] 15,187,920] 15,157,417] 15,111,366] 12,063,039 








Bonds..... éonee 


NOUS... ccccccccccccccceccccccceeceneee 
Bills... ......--------- cocecccccecsccoces 



































1,565 1,657 1,817 1, 1,089 1,091 1,1 993 1,082 4,462 
6,487 6,41 7 6, 5,396 5,384 5,068 4,758 4,541 2,535 
8,052 8,076 8, 7, 6,485) 6,475 6,248) 5,751 5,623 6,997 
RASS ek ite a ES a : eo ae nee 415 549 
11,143 11,387} 11,393 ll, 11,561 11,623 11,680 11,763 11,787 15,573 
1,278,947] 1,278,947| 1,283,447] 1,283,447, 1,305,442} 1,313,942) 1,315,942) 1,315,942] 1,315,942 787,327 
1,233,225] 1,233,225] 1,233,225) 1,233,225 1,239,172) 1,247,497) 1,245,497) 1,245,497) 1,245,497) 1,167,565 
egmoodhiti iwébete 35426] 76,705 104,705 125,380 159, 174, 186, 











Siete woeeee! 8 «eee 8 eee 





2,735,759 
































































































































































































































PEST : 678.043} 692.31 
Bank premises.................-..-.------ 41,975 1,975 016 42,051 ' 42,037 42,037 42,1 ,087 44,106 
Other assets. aed 76,430 1,965) 71,470 70, 70,581 70,073 69,492 , 663} 56,168 
DE cccbccontennndcceccqcccccece 18,785,371] 18,622,662] 18,680,573] 18,661.191| 18,998,684] 18,607,318] 18,776,872] 18,707,923] 18,814,269] 15,965,739 
LIABILITIES 
Federal Reserve notes in actual ----| °4,905,433] 4,899, 4,845,292] 4,825, 4,805,254] 4,817,094) 4,781,385) 4.743.717] 4,756,457| 4,432,967 
Member banks’ reserve acoount.... 11,287,608] 11,616,517 11,619,749] 11,619,188 11,587,156] 11,748,660 11,813,664] 11,950,446 11,906,847) %,033,512 
nited States Treasurer—General account. - 752,580 346,191 440,949 465,987 564,123 347,622 349, 326,003 349,137 412,790 
Foreign banks. i 375,090] 398,444 407,274 403,249; 454,277) 456,231 470,881 418,898 414,705 165,709 
Other deposits 343,578 386,416 368,357 323,255} 317,728 322,911 319,449 -874| 283,540) $65,162 
Total «----| 12,758,856] 12,747,568] 12,836,329] 12,811, 12,923,284] 12,875, 12,953,024] 12,968,221) 12,954,229] %,997,169 
Deferred availability items.................. 762,047 620,184 644,31 660,081 916,91 562,1 547 Y 52,2 777,496 
y Other liabilities, incl. accrued dividends... .. 9,237 6,124 5, 4, 4,853 4,453 4,278 4,147 3,935, —s- 9,584 
Total liabilities «----| 18,435,573] 18,273,376] 18,331,911] 18,302,561) 18,650, 18,259, 18,429,234] 18,360,173] 18,466,871] 15,217,215 
CAPITAL ACCOUNTS 
Capital paid in a 135,361 135,251 134,93. 134,91 135, 135,597, 135, 135,55 135,569 134,157 
Surplus (Section 7) waatee 149,152 149,152 149,152 149,1 149,152 149,152 149,152 149,152 149,152 147,739 
Surplus (Section 13-b) heeeakesaoe 27,264 27,264 27, 27 27,264 27, 27,264 : ,264 27,085 
y Other capita: accounts a 38,021 37,619 37.311 37 36,361 36, 35,642 35,777 35,413 56,945 
Total labilities and capital accounts.......| 18,785,371) 18,622,662] 18,680,573] 18,661,191] 18,998,684] 18,607,318] 18,776,872] 18,707, 18,814,269] 15,565,739 
Ratio of total reserves to deposits and Federal 06.8% 08.7% ma 98.3% as 85.6% 85.3% 83.6% 
Reserve note liabilities combined.......... . r ‘ 85.9 ) 85.6 . . 6% 
Contingent liability on bills purchased for * * * a 101 101 % 
ii iteiel enced iseeenl  “Annnbel -. oabeedh -seaasel  ‘ebenee 
to make industrial advances... sia 9,492 9,643 9, 9,91 9, 10,023 10,1 10,236 £4,999 
' ’ 7 | ! 
Maturity Distribution of Btls ana 
Short-Term Securtites— 
1-15 days bills discounted................. 2,37 5,133 3,27 1,486 
16-30 days bills discounted. ................ 131 158 . 3,046 
31-60 days bills discounted... .............. 2 255 278 
61-00 days bilis discounted... ....... nnepens 3,323 1,710 1,706 189 
Over 90 days bilis discounted... .......... Se 1,95 737 986 
Total bills discounted. - —_ 8,076 8,026 6,485) 
1-15 days bills bought in open market.......)  -....-}| -..... paid! ostead 
16-30 days bills bought in open market.......;  ------} eee e en] eee) wen e nn] tee 
31-60 days bilis bought in open market.......) -...--} -...--. mano § sale * cbenee 
61-00 days bilis bought in open market...... | =§ ------f cece} eee eee} eee ee kee ee 
Over 90 days bilis bought in open market.....) ------) -cnceef wee ene} ee eee} keene 
Total bilis bought in open market... ...... {| -.....| ..---f 9 ceeeee] ee eeeed eee 
1-15 days we 1,551 1,532 1,282 1, 1,467 
16-30 days 734 964 469 301 357 
31-60 days 39 357 956 1,166 1,011 
61-90 days 2 347 442 353 47 
Over 90 days industries! advances............ 8,183 8,187 8,244 8,246 i 
Total industris| advances 11,143 11,387 11,393 11, 11,561 
U. 8. Govt. securities, direct and guaranteed: 
1-15 days ce ER ja ae 35,425 76,705 69,280 
16-30 days Oe Be OR I a OR ee aes 35,425) 
31-60 days. 7 dtneaih <Mentade:\.teaeee” atch  «bteadl’  ‘idenua 
61-90 days... i ee aoe hi eS CeIn eceneeh eusidee “Ye 
Over 90 days......... Sd AE RA 2,512,172] 2,512,172] 2,516,672 2,516,672] 2,544,614 
, Total U. 8. Government securities, direct 
SN... cscck vanceiohinsoins 2,512,172] 2,512,172] 2,552,097] 2,593,377) 2,649,319) 
EE SEES ON ED Lah Oe Ree NE Aare 
Issued to Federal iaos Bank by 
k by F.R. Agent) 5,203,595] 5,176, 122,948] 5,100.4: 5,096,606] 5 
Held by Federal Reserve Bank.............. ar 277,088 7,656 274,482 cay 
In actual carculation....... eS Sr 4,905,433] 4,899,500] 4,845,292] 4,825,953] 4,805,254] 4,817,004] 4,781,385| 4,743,717] 4,756,457| 4,432,967 
Collateral Held by Agent as Security z ou a ee 
Notes Issued to Bank— as! 
a coms ym and due from U. 8. Treas... 5,298,000 5,287,000 6.208 900 5.205.000 5.202.000] 5 177 000 5.166.000 5,104,008 163.000 4 $35,000 
BE SAS Ce 2, 446 } 2,432 2 337 2,346 > ’ . , 
United States Government securities.........| ____.. : a SASS LL A RR eae er . Si eee eT Sparen aT a a 
Total collateral......................... 5,300,297: 5,289,446 5,226,402: 5,207,132 5.201.337! 5.179.346] 5,168,132! 5,165,626! 5,163,557) 4,841,057 
* “Other cash” does not include Federal Reserve notes. + Revized fizures. 
dunes en dies ie TRL, thane cuties ta ee F cieakecil cation sae aie me Se ees in catia te 165 eee anor 
on - ol, ’ less to the extent of the difference. the differe itself ha been as pro y 
Provisions of the Gold Reserve Act of 1934. p , os pe re ee : 


y With the statement of Jan. 4, 1939 two new items appeared, ‘Other /iapilities, including accrued dividends 


two items 


and 


accounts. 


capital The total of these 
corresponds exactly to the tetal of two items formerly in the *tatemeut but n0# excluded, vis: ‘All other Mabilities.” and “Reserve for contingencies" The 
statement tor Dec. 14, 1938 has been revised en the new basis and is shown accordingly 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 13, 1939 





























































































































































































































pe Clesetana| 
Federal Reserve Agent at— Total Boston |New York| Phila. Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fron 
SSETS $ $s 3 3 3 $ ¥ $s $ $s $ g 
Gold on hand and due 
from United States Treasury... .. 15,024,619 858,268 6,930,265} 820,706] 974,402] 413,531] 292, 333 2,602,889] 418,552] 261,318] 358,641) 244,441] 843,273 
Redemption fund—Fed. Res. notes _. 10,413 1,798 1,157 882 909 697 787 225 491 373 1,355 
Other D pincdecaseees scunmes “ 26,476 73. ;240| 23,223} 17,366] 18,869} 17, 300 36,195} 15,746 9,562} 16,714) 16,022) 32,005 
oan reserves..................-. 15,337,740| 885,713 7,005,303} 845,086) 992,650) 433,309] 316,393 2,639,781] 435,085, 271,10] 375,846| 260,836] 876,633 
Secured by U_ 8. Govt. obligations, 
direct guaranteed._.....__- 1,565 45 660 190 168 74 70 114 145 ed 4 25 
Other bilis discounted............ eee 2,355 503 553 243 286 626 210 175 1,048 140 348 
Total bills discounted_......._- 8,052 45) 3,015 693 721 317 356| 740 355 245, 1,048 144 373 
Industrial advances____.._....____. 11,143 1,388} 2,025} 3,079 315 942 681 321 6 767 183 507 929 
U. 8. Govt. securities, direct & guar 
SS SSP eae wt FE 1,278,947] 92,820) 398,139) 109,553] 133,410) 66,134) 51,585) 140,500] 43,296) 34,641) 57,572) 46,264] 105,033 
DUNO ctiki, one chtikuhomsnscteneha 1,233,225' 89,501) 383,906} 105,636] 128,640) 63,769} 49,742) 135,478] 41,748! 33.403] 55.512  44,611| 101.279 
Total U. S. Govt. securities | l 
direct and guaranteed _.______ 2,512,172) 182,321] 782,045] 215,189] 262,050) 129,903] 101,327 275,978| 85,044 68,044] 113,084 90,875] 206,312 
Total bilis and securities_____.____ 2,531,367| 183,754] 787,085] 218,961) 263,086] 131,162) 102,364 277,039] 85,405, 69,056] 114,315 91,526] 207,614 
47 3 18 5 4 2 2 6 1' See a 1 1 4 
23,6991 783| 3,715 1,054 1,797) 2,613 2,363] 3,047 1,840 860 1,904 578| 3,145 
774,113} 76,742] 196,240] 59,278] 98,870) 64,631| 30,773] 91,629] 33,775] 20,078] 35.019] 28,231| 38.847 
41,975} 2,894 8,867 4,583 5,881] - 2,551 2,037] 3,862) 2,248 1,498} 3,106 1,259] 3,189 
76,430} 4,758) 22,924 10; 169 , 4,246] 3,054] 7,302 2,286 1,987, 3,042 2,530} 6,140 
Datel Oise ahh nccndcne ckiec 18,785,371| 1,154,647 8,024,152'1,139,136 1,370,280] 638,514, 456,986/3,022,666 560,640) 364,584, 533,233] 384,961 1,135,572 
LIABILITIES 
F. R. notes in ees 4,905,433 408.18 1,965,008 347,561| 458,493] 230,673) 160,953]1,070,200} 191,033] 140,652) 182,225] 82,944! 386,791 
Scensber bank senerve nescunt...... 11,287,608] 536,635 5,838,525| 570,066] 638,456! 285,496| 208,281|1,701,205| 272,278| 155,866| 261,392| 218,789' 600,619 
U.8 account..| 752, 74,869 '873| 72.830) 100,934] 23,072) 25.719| ° 42° 33,742| 27,078 ’ ,205| 36,739 
ES RRS HE) | 375,090 27,598| 128,495 37,182 35,649 16,483 13,416 46 ,382 11,116 8.816 11,116 11,116 27,721 
Other deposits_....___.......... 343,578 7,116] 252,369] 16,139 ‘ 3,509} 6,270} 5,299] 7,603) 6,199 911 6,957| 21.726 
Total deposite................. 12,758,856] 646,218 6,478,262 696,217| 784,519] 328,560] 253,686|1,795,767| 324,739] 197,959| 301,057] 265,067| 686,805 
Deferred availability items..._______ 762,047] 75,066] 178,050] 58,169] 93,649) 64,052) 29,324) 111,411] 34,015} 16,631) 39,530) 25,639) 36,511 
Other liabilities, inel. acerued divs... 9,237 412 2,018} 4,471 504 159 210 510 163 155 198 143 294 
Total lMabilities_..........._..__. 18,435,573) 1,130,508 7,903,426] 1,106,418|1,337,165| 623,444] 444,173)2,977,888| 549,950] 355,397| 523,010] 373,793 1,110,401 
CAPITAL ACCOUNTS 
aati ~ ee 135,361 9,383} 50,952) 12,115} 13,827 5,146 4,568} 13,403) 4,048} 2,927) 4,314] 4,052] 10,626 
Surplus (Section 7)__..........._- 149,152} 10,083] 52,463) 13,696] 14,323 4,983 5,630| 22.666] 4.6851  3,153| - 3,613 3.892 9.965 
Surplus (Section 13-b)_............ 27,264, 2,874 7,457 4,416 1,007| 3,293 713 1. 420 545 1,001 1,142 1,266] 2,121 
Other capital accounts......._.... 38,021 1,799 9,854, 2,491 3,958 1,648 1,902 7.2 1,412| 2,106 1,154 1,958} 2.459 
Total liabilities and capital accounts] 18,785,371 1,154,647|8,024,152 1,139, 136|1,370,280| 638,514] 456,986,3,022,666| 560,640] 364,584| 533,233) 384,961 1,135,572 
Ommitments to make indus. advs._. 9,348 475 811) 920 ,194 772 78! 388 63 ae * dawee | 3,075 
* “Other cash"’ does not include Federai Reserve notes. a Less than $500. 
PEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Taal Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap |Kan.(Ctty| Dallas | San Fran. 
Federal : $s $s 7 < « a t x $s z z $3 
Issued to F. R. Bank by F. R. Agent; 5,203,595| 426,732 1,339,419 . 479,135] 242,326] 173,003'1,103,117| 202,604] 145,618} 192,280] 91,539) 441,522 
Held by Federal e Sed 298,162] 17,920 f 18,739, 20, 11,653] 12,050) 32,917) 11,571 4,966} 10,055} 8,595) 54,731 
In actual circulation. .......... 4,905,433] 408,812/1,245,096| 347,561| 458,493] 230,673] 160,953,1,070,200] 191,033] 140,652] 182,225] 82,944| 386,791 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury... | 5,298,000] 440,000]1,355,000] 370,000] 481,000] 250,000] 177,000 1,115,000] 209,000] 147,500] 195,000] 94,500} 464,000 
Eligible paper................... 2,297 45 723 et wcakke SGT Snessa cna 215 122 Obes *.B0keul sceancs 
Total collateral................ 5,300,297! 440,045'1,355,723' 370,220' 481,000' 250,110 177,000 1,115 ooo! 209,215 147,622 195,862' 94,500' 464,000 
United States Treasury Bills—Friday, Dec. 15 THE PARIS BOURSE 
Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable 
each day of the past week: 
Bid; Asked {| Bia | Asked vy P 
Frt..  Sat., Mon., Tues.. Wed.. Thurs.. 
Dec. 20 tees titemenatannil by r$-4 a es =. u joes Liicieipdhenal ryt eoece Dec. 8 Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 
Jan. 3 1940..------| 0.05% | ----- |] Feb. 21 1940.------| 0.05% | -..-- ee eae ee ae ee 
Jap. 10 1940__.....- 0.05% | ..... Feb. 28 1940__.....] 0.05% | ..... Banque de France............ 8,395 8,470 8,500 8,600 8,795 
Jan. 17 1940........ 0.05% | -~.... Mar. 6 1940_......] 0.05% | ..... Bangue de Paris et Des Pays Bas 958 964 985 990 =: 11,010 
tan, 24 1949_.. 2 LL 0.05% | ..... Mar. 13 1940...... -| 0.05 a a Banque de l'Union Parisienne. _ 455 455 471 482 480 
Jan, 31 1940........ 0.05% | ..... Canal de Suez cap............- 18,210 18,400 18,500 18,000 18,100 
Cie Distr. d’Electricite........ 668 660 669 655 665 
Cie Generale d’ Electricite...... 1,850 1,849 1,847 1,816 1,840 
Cle Generale Transatiantique- . - 4 255 = ; Bp aus 
. — FF ee OS OE 9 
Quotations tor United States Treasury Notes—Friday, eee icticule Gimmes | aa Ly: = ber re 
Dec. 15 ITE Diocese uemtectetaitiliedind 224 Closed 226 230 234 232 
“ Fe. el EE em, 222 231 227 233 250 
Figures after decumal point represent one or more 32ds of | Greait Commercial de France... 483 485 491 500 500 
‘nt Credit Lyonnais.............- 1,600 1,618 1,590 1,605 1,608 
a pons. Energie Electrique du Nord.... 297 297 305 ep en 
Energie Electrique du Li oy ee 640 625 615 628 
= ay ee ee  eengmnainesrenie 1,428 44714401447 1,888 
: L’Alr Liquide...........-...- 428 ; ; ’ . 
Maturtty Rate Bua Asked Maturtty Rate Bta Asked i tiled cspenktpoods 835 843 855 680 861 
Mar. 15 1940...| 196%] 101.11| ......||Mar. 15 1942. .-| 134 %| 108 29 103 31 | Nord Ry.---—---------------- os LS ee an ee 
June 15 1940...| 14%} 101. 101 .28/|Sept. 15 1942...) 2% 105.6 | 105.8 Pechiney wil 2s Aero ~~ 1,828 1,834 1,840 1,866 1,849 
Dec. 15 1940... 14% 102.9 102 11}| Dec. 15 1942... 1%% 104.16] 104 18 tes Perpetual 3% - $ a 72.00 73.00 73.50 74.75 74.50 
Mar. 15 ival__-| 1146%| 102.8 | 102.10}|June 15 1943__.| 14%) 102 15) 102 17 ae : 9 aA ‘00 83.40 8425 8590 85.70 
= 15 1941._..| 1% %{ 1028 | 102 10/|Dec. 15 1943...| 1%%{ 102.17) 102 19 5% ee 111.50 112.50 113.70 113.25 
. 16 1941. -] 134%] 102.19] 102.21)/Mar, 15, 1944.__| 1% | 101.17; 101.19 | go? ein Ga G.... 2 330 2985 2332 2390 2.975 
June 15 1944...) 4%) 100 14) 10015 | conneider & Cle....---------- 1,675 1,698 1,688 1,650 1,670 
, caf 2% | 101.20) 101.36 | Sere St nnn ow wncowece ’ , ’ , ‘ 
Fevt. 15 1944... Societe Generale Fonciere...--- re 69 72 78 75 
Boclete Lyonnaise Roo Get 1,172 1,172 1,138 1,170 1,165 
. Societe Marseillaise........... 603 605 610 610 615 
ficial Silk pref...... 74 8 78 74 
THE BERLIN STOCK EXCHANGE tae eM 444 445 445 432 427 
" R ‘ . r 
Closing prices of representative stocks as received by cable | W#o™Lits------------------ - “ , 2" 
each day of the past week: 
Dec. Dec. Dec. Dec. Dec. Dee. 
4 il - y= Et 4 86 United States Government Securities on the New 
er Ci ‘ar z 
Aligemetine Ele (6%) 123 123 120 122 «#121~«121 York Stock Exchange—See following page. 
Berliner Kraft u. Licht (8%)........--.-.- 155 15+ 156 156 = 156 
Commers-und Privat-Bank A. G. (6%) ---- 108 106 - 106 106 - = h N York S k Exch 
Deutsche Bank (6%) -........---.---.---- 10) #109 109 10° I c xe nge. 
eee eee eead tiatman hee. 0t.7%).196 136 196 187 127 oF ae at the ew Yor to ang 
Dresdner Bank (6%)...........--------- 1066 106 106 #106 «1 106 — See 3845 
Parhenindustrie 1. G. @%).............. 161 163 162 143 163 164 Daily, Weekly and Yearly page . 
Reicnsbank (8%) - - - eahbdcoasbsodace +04 ue orf ne ise 
mens & Halske (8%) ................- 13 (213 4 1 ‘ 
ao ceakeucsne 20%3 RL ---101 100 100 100 100 100 Stock and Bond Averages—See page 3845. 
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deferred delivery sales are 
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d Sales—New York Stock Exchange 
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Dec. 16, 1939 





Occupying Altogether Sixteen Pages—Page One ! 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
ew York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


Corporation bonds on t 
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i 
Datly Record of U. 8. Bond Prices| Dec. 9|Dec. 11|Dec. 12) Dec. 13| Dec. 14\Dec. 15 | Datly Record of U. 8. Bond Prices) Dec. 9| Dec. 11|Dec. 12|Dec. 13|\Dec. 14|Dec. 15 
Vreasury siigh| 119.22] 119.15) ----| -..-| 119.28) —.-- Treasury High} ----]| 105.8 _..-| 105.18] 105.26] 105.21 
44s, 1947-62........-- Low | 119.16] 119.15] ----| ----] 119.28} -.-- 2%s, 1958-63.......... {low ----| 105.8 _..-]| 105.18] 105. 105.21 
Close] 119.16] 119.15) ----| ----| 119.28) —--.. .---] 105.8 __.-| 105.18] 105.26] 105.21 
Totat sales in $1,000 untés.. - 5 1 coud oonh kee Total sales in $1,000 untis._- man 2 are 
High| 105.8 | 105.5 | 105.25] 105.16} 105.18) 105.22 
High} 114.20) -__. ----| ----| 114.25] 114.24 2548, 1960-65.......... Low.| 105.5 | 105.4 | 105.12] 105.14) 105.18] 105.19 
4s, 1944-54..... canceee{Low.| 114.19} -..-| ----]  ----| 114.24) 114.24 Close] 105.8 | 105.4 | 105.12} 105.16| 105.18) 105.22 
Close] 114.20)  ....| ----]| ----| 114.25] 114.24 Total sales in $1.000 untss__ - 22 1 15 
Total sales in $1,000 untis._ - i? sd boot hes 4 1 High} --.-- Se swe .---| 108.3 1 
20, 1945...........-. Low. Seca RE. oak _..-}| 108.3 Sa 
High| --.--| 114.3 pana (teed (tae ? Gee ae a See ee si. 
3%s, 1946-56 .........- Low. conan Bae nooe wine deck pare Total sales in $1,000 untts.__ seed Swat aianaedl ais re oe 
----| 114.3 oil «patna. dian +a St sonal) aici <«2n SEE, .seoe)  oece 
Totai sales n $1,000 untis..- adn ED . wenn ba dd and ee 234s, 1048............. Low. bee aca _.--| 106.28 oti 
Close a por ae ----| 106.28 omen jade 
High einaen —— enee ..--| 102.20) 102.20 Total sales in $1,000 untts.__ - ES nines necieal sare 
3%s, 1940-43. ..... PE ccadl  keasl «covet: apésl Bee High| 104.24) 104.24) 105.1 | 104.25) 104.30) 104.30 
Clesel ....| =---| ----} ----| 108.20} 103.19 234s, 1949-53. ......... Low.| 104.24) 104.23] 105.1 | 104.25) 104.25) 104.27 
Total sales in $1,000 untt:. - . omen és conn sania 2 12 104.24) 104.24) 105.1 | 104.25] 104.30) 104.30 
High| -__..| 104.22} -.--.| 104.23] 104.23) —._- Total sales in $1,000 wntts_-_- 1 2 15 
3%s, 1941-43. ..... ----{Low.| -...| 104.22) ----]| 104.23] 104.23) --_- High} 104.30) 104.29) --...| 104.26) ----| 105.2 
----| 104.22 ----| 104.23) 104.23 oubé 2348, 1950-52. ......... _| 104.30) 104.29 ...-| 104.26 ----| 105.2 
Total sales in $1,000 untis...| ---- See a x ot Close| 104.30) 104.29} -___| 104.26) ---.-.| 105.2 
High| -...| ----| ----] 109.18) 109.19) 109.18 Totat sales in $1,000 units. _. ee seaz i tect 
3%s, 1043-47 .-......... Low. ogwil baad .---| 109.18} 109.19} 109.18 High Shad eases aaa odké mse eine 
_..-| ----| ----| 109.18] 109.19] 109.18 5 eee Pee we w cient < beet eae ial ee RR 
Total sales n $1,000 units... evalua and _— A 2 pane ‘aad ----| osad Jue tis 
High awent seta smi nies ¥ Saeed pa Os Total sales in $1,000 untte __ bagel aake aved Bilin ised mite 
334s, 1941............- {tow onsdt sandal, came, ade* ie roe igh| ----| ----] 102.4} 102.5 | 102.8 | 102.6 
Pe eee Pe Te Pe re 2s, 1948-60............ ot ES A 101.31] 102.4 | 102.6 
Total sates in $1,000 units...) -...; ----| _ ---- ee eae a awe Rpeesee 102.3 | 102.4 | 102.6 
Hign| -...| ----| 109.21) --.-..| 109.21) 109.21 Total sales in $1,000 units....| ----| ---- 529 246 30 *3 
3s, 1943-45. -........ Low.| _..-| —---| 109.21] -—-..-.] 109.21] 109.21 
Cc stati ----| 109.21 .---| 109.21) 109.21 Federal Farm Mortgage (High, ----| 108 108 anol aura stele 
Total sales in $1,000 untts...) -...|  -- ee 1 1 334s, 1944-64. ..... 2 Low.| ----| 108 | 398 vob a taal allah 
High} 110 110.2 | 110.6 | 110.7 éindl Soe soces. wae 108 bébe RS oie Sie 
3s, 1044-46...... ---~-{Low.| 110 110.1 | 110.6 | 110.7 sewed Dee Total sales in $1,000 untis___ Gives 7 oth ube pay E 
Close} 110 110.2 | 110.6 | 110.7 ose Saee  ~ sbwel coed, MERGE dus PUR gee end 
Total sales in $1,000 untis... $2 14 1 édue 51 3a, 1944-49... Low. cone aco VSS ibis wibie Ln 
High| 110.18] 110.21} ---.| 110.27} --_-..| 110.28 ee ee ee re faa eae 
3s, 1946-49. ........- Low.| 110.18} 110.21} ----| 110.27} -.-.| 110.26 Total sales in $1,000 untts__ es ee stk ee ere 
110.18} 110.21} ---.]| 110.271 —_-..| 110.28 High| ----| 105.8 Se aOlL ate Fa nme 
Total sales in $1,000 untis. _. 1 anes 6 stn 5 Be, 1942-47_........ 2.) Low .---| 105.8 avd aioe coca ea 
SE ssesl vocot: BESANT Mane BRGETI.. once Close| __--| 105.8 oe tes WEF pale. 
3s, 1049-52.......... Low. ned _---| LML.U1) 111.11) 111.17 con Totai sales in $1,000 untis.__ ean, 16 ina al es Te B 57m 
w---} ===) DLLAD) 102.15) 111.17 ect High oe oe CA. Seed pe ee meets 
Totai sales in $1,000 untis.._ ——- a 2 a 10 ies 2%4s, 1042-47_....._... Low. ee in Je 5! bed ae nines 
High| 109.24' ___.| 110.3 | 110.3 | 110.8 | 110.6 Re Ge BO BA ee as BER 
3s, 1946-48 ............ {Low 109.24) ____| 110.3 | 110.3 | 110.8 | 110.6 Total sales in $1,000 untts__- rar Seen at mete Mes pee 
Cc 109.24) ___.| 110.3 | 110.3 | 110.8 | 110.6 
Totas sales in $1,000 untts... —_ 10 1 40 1 Home Owners’ Loan High| -...| 107.14] 107.15] 107.18} 107.17] 107.17 
High} --.-.| 109.12) 109.22} -__._| 109.17] 109.17 3s, series A, 1944-52____{ Low. _...| 107.11] 107.13] 107.16} 107.17] 107.17 
3s, 1951-65. ..........- Low. ----| 109.10, 109.22) -.--| 109.17) 109.17 Close} ____| 107.14] 107.15] 107.18] 107.17| 107.17 
Close| _...| 109.12| 109.22) __-.| 109.17] 109.17 Total sales in $1,000 untis_..| ___- 2 6 4 6 
Total sales in $1,000 untis...| --- 2 ie 12 *1 High Le See ees Se Se ae Bac. 
{re 106.19] 106.20) 106.30} 106.28) 107 107.1 24s, 1942-44_..___. ...4 Low. _..-| 104.14 ais <2 i = he PSs 
2%, 1955-60. ........- Low | 106.16| 106.16] 106.26] 106.21} 107 106.26 on. oF See? ose. LS y*ia Ge 
(Close} 106.16} 106.16} 106.27) 106.26) 107 107.1 Total sales in $1,000 unttsi_..| ___- OEP Kiet CR! gi pean 
Total sales in $1,000 untts._ il 8 361 23 4 18 Hgh » as i 101.2 Se was 
High| 108.15] 108.15) 108.24 2 _.| 108.24 1s, 1945-47__...__._- ka Seat 101.2 ay ig 
2344, 1945-47. ......... Low.| 108.15} 108.15) 108.24 a =8 108 .22 Close a a _..-| 101 101.2 oo mar 
én 81.000 Close} 108.15} 108.15) 108.24) ~. Ke 108 .22 Tota! sa-es tn $1.000 untts___ A Fi tame 1 7 ma 
Total sales 000 untts__. 1 . eae 51 
Te es es ieee oe * Odd ot sales. ft Deferred delivery sale. { Cash sale. 
2%e, 1948-51........ 0) 8 ae a Se ee Fee A % 
mis Close} ..--| ----| ----| ----| 107.21] 107.10 b i abuve table includes only sales of coupon 
Total sales in $1,000 wuntts...| ....| -.-.|  -- dell 9 t2 onds. : ; ; ° 
High -"""! 106.12] 106.16 --""! 106.261 106.52 ansactions in registered bonds were: 
2%s, 1961-54.......... Low.|  _...| 106.12} 106.16} -__--| 106.26) 106.22 S Diemer O36. GROG BIE on wcsdndiniiie a cdadaandesceya 106.28 to 106.28 
Close} -._.-| 106.12) 106.16 _..| 106.26) 106.22 ste 
en Pee ee 4 ; y.. SE 1 —— — 
hb} __..| 105.11] 105.24) __- ..--| 105.27 See . 
29(8, 1956-50...--.---.{Low.| ----| 105.11] 105.24) ----| ----| 105.34 ns ore bes se — > provious page. 
Close}  _...| 105.11] 105.2 Re pre FT n a .—See " 
Witamwsenene | ~~ ; . “ers 44 e tates Treasury Notes, &c previous page 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 
for NEW YORK STOCK 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Dec. 9 | Dec. 11 | Dec. 12 | Dec. 13 | Dec. 14 | Dec. 15 | Week 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
*66l2 6/ 6612 67 6614 6614) *661g 67 67 67% 7ig 67%| 1,300 | Abbott Laboratories...No par 
*14014 142 140 140 [|*139 144 [*139 144 |*140%, 144 [*140%4 144 10 4% % conv pref........ 
*44 50 *42%, 50 *42%, 50 "42%, 50 *42%, 50 *42%, 50 | ...--- Ab & Straus....No 
*491g Siig] 49% 50 *491o 5Olg) 5O0'g 504; 51 52 505, 51 900 | Aeme Steel Co............ 
*Rly 8, Bly 8lg Ble Sig = Bg Ble 8% 81, 8% | 3,500) Adams Express....... No 
*21%, 217%) 21% 217%] *2212 23 22ig 22g] *2Zig 22%l *2Zig 22% 300 | Adams- Millis ......... No 
*18\, 19 181g 18%] 185, 18%] *18!,- 18%) *18l, 18% 18%, 185s| 1,100 | Addreas-Multigr Corp....-. 
56, 56lo} 56 5612} 55 5512} 55 56 55% S56lg] 54% 5514) 7,300/| Air Red Ino..... 
*% #1 *%, 1 3, 1 % i 34 34 ™% 1 100 | Air Way El Appliance..No par 5s 
6%, 67%, 65x 6% 6% 65s 653 65g 8,300 | Alaska Juneau Gold Min... 10 RB, 
*_... 134 [*.... 185 [*.... 135 [*130 135 slate $06 8c < EE bdekee Albany & Susq RR Co-....1 95 
lig lg 1 1 1 1 1} 1 lig 1 1 6,600 | Allegheny Corp-.--..-- Ni 1, 
*13ig 13%] 13 131g] 12% 12%) 13 134, 131g 1353] 13%, 1312} 3,100 5% % of A with $30 war. 64 
*1l 12 *101g Llig] *10%g Li] *11y 12 *11 12 *11 1219] aosanu 5% % pt A with $40 war. 5 
"11% Ils} 11 Lllig] *10% I1 ll 1ltg} lig lig; *11 12 700 dake pf A without war. 5l2 
*15ig 16 *15ig 16 15ig 15lg} 15%g 15lg] *15 16 15%, 15% 400 .50 prior conv pref. No 7% 
22ig 22's] 22 2214) 22 22 22g 225gl W2ie 22%’ W2ig 22%) 4,300) Alghny Lud Sti Corp--. 145, 
*1053 10%] 1012 1012! *10%, 1053] *101, 101g} 10% 10!2) *9% 10 300 | Allen Industries Inc........ 4l2 
*16912 170's| 169 172 | 17212 17312] 173 17519] 175%, 178 | 180 182 7,600 | Allied Chemical & Dye. No 124 
121g 1314] *121g 1314] 1212 1212] *12 12%) *12 127%} *1214 12% 100 | Allied Kid Co__........---. 7 
12ig 12%] 12 12g] *12t%y 12%) 12%2 13 13. 13%] 13 131g} 4,700] Allied Mills Co Inc....No 853 
91g 9% 93%, 869% 9, Dlg 93%, Qle 91g Oa ic) 933, 7,800) Allied Stores Corp....-. 0 4l2 
7012 70le] 7Ole 7Ole} 7Ole 70%) 702 7O0le 70 | *68 695, 500 5% preferred... ......- 38 
391g 391g] 38ig 3912] 38 385s] 38!g 3912} 40 40%;| 397% 407%| 12,900 B44 
*14%, 15lg] *14%, 15ig! *1453 15lg) *145g 15lg) *147% 15g 15ig 15lg 100 lly 
21g «= 2g 21g lg 2p = 2a 2% 2ie Zig Q2le} *21g 212) 1,700 lly 
*16 17 16 16 *153, 1714] *15%, 174) 16 16 *15% I17', 200| 6% conv preferred....-... 10 
*56l4 577%s| *5614 57%} 5614 5614) 55% 56%) 55%, 55 55 1,200 | Amerada Corp-.-.-.--.-..-. 55 
Qitg 21%] Dlig Bilg| Zit ly] Bite Zits z2lig 2l1ie| *2012 211 1,700 22 
371g 38 B7% 38tg| 381, 38lg) 391g 40 39%, 4012) 3912 40t2| 11,300 
*11 11%} 11 11 i 10% 11 11 1143} 10% 10% 10% Ii 1,900 
*4612 #4610 4712' *4612 4712' 4653 4653' 4612 48% 48%; 48% 200 
7 Bid and prices: no sales onthisday % Inreceivership. * "ef delivery 
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tinued—Page 2 1 Year 1938 
rd —Con l Range — co ond Lots Highest 
ck Reco On Basts of 1 hest 17 share 
ork Sto STOCKS OCK Aw , share|$ 14%, July 
New Sales NEW YO! GE - sore Mar| 52° Nov 
4 s CHAN $s 
ENT for EX share Jan 
ms PER C per 11 Sept 22 
Jume 149 R SHARE, NOT Friday km 1 +4 7 1) 57% ug 
Vo PRICES—PE Thursday Dec. 14 Bosch Corp iy_No par} 3 
D HIGH SALE Ee ee share | Shares oe Fay.No per 23%, Nov 
AN Tuesday Dec. $ per 600 Am Brak nv pref. Oct Dec 
Low 12 share -_. 2,700 5% % co: 5 117 Oct 
v ooge . e Me, > ar ee 4 46 "40 can Can Ig Oct 2 125 
day 1l sha 6 4514 Ameri No par 8} 25le 9 July 
Satur Dec. hare | $ per 5eg le 4514 1 134 3,520 & Fdy.-. 100 Apr 151g Mar 20 v 
9 8 44'2 45! *131_ 312] 3, Car 1312 8} 1 14 9% No 
Dec. hare | $ per 6 31, 4410 llg 131g 12% 11 400 merican No par May 132 ss Nov 
per s *53. 44 431, 134 13 11g 11319] 1 12 17519 500] A Inc. 100 100 Apr 20 7le Sept 15 
mS ar oe 4312 *13 11s 112!2 Mol, aan] 2, a 0 duty 201 i Feb 24 16% Jan 
$ per s 4514 134 153 113 212 175 — a Sy phe 0 July 13 i 
“6 4514 134 112] 1135 73 |*17 33 51%) - 200 | Am preferred ----Ni P35] 1 24 7 Sept 83 
a 135 1 ILllte 727g 17% 3212 *5034 5, 5% Chicle.. Co NS 5 Aug lj 11% 8 July 
*134 ty} 11 5 | 1 B21 517% 27, 3 fs can h 10 pt 14 Sept 6% 
lll'y 214 17 31%, ¢ *50 227, nie Ameri of Alleg ey « 512 Se; 1 1814 28 Nov 
“ign, Altes B Tae ae a oe 115 000 Coal Co pe 20 Apr 1 13 Sept 4) 
1135 lp 17 1 *50 2253 *109% 11 1, Am Colorty Corp-. 6% 11] 86 4 14 July 
re At Sial -ap* sit ae = ~ ie + $8 aaesinae ye yo iool 61 Feb oe 19 Be Feb 
*17012 oF 32 514 “49 221, 2 4 115 *1 . 128 = 14 ae 300 A Comm’! ones a 1 yy nant 2514 July 
cB) BIal 40% 00% 115 {10034 +g He le op Sel ae aes _ ay 26 Jan 12% 
514, 14 22 09%, 11 12712 1 one Full on + Tul 1. Ameri preferred Tiling . 454M 3% v 20 July 
*51 Zig) 211, 115 |*1 127 ‘ 14 *653 714 74 74 1,900 6% Ist austic No par A 3053 No 5 207, , 
*214, 2 *1093, 127 414 aa 714 6 74 7g 127% , 40 ican Enc Secs... Apr 1 Jan 15 No 
115 pe Ee a “67s a i 2 Amert pean -No par 124 101 9% 0 Nov 
*109%, 28 |*126%, 141, 7 67, 7 125g 13lg #82 8 . 600 Amer Euro n Power... ° 5 Aor 25ig Nov 2 57% ov 
"aml i ee wie Falk ae ty eet aires ~‘We sar Apr ll Sept 1 36 N 
"9 1 *7 ee 214] 125, ‘7 | *82 2% 6 500 | Amer ed A..-.N 10 8 pt 6 451g Dee 
71, + Zig 12%, *s2 8 2% 23 *47g 2, $7 par Apr 7 Be 5 
#71, 7l4 7s] 12's 1: 3 % 4% Zig preferred .-No 12 31 pt 214 June 
Tilo 12%] 14 82 #23, 47s 2 2,800 86 prefered <0 10 73 Mar 431, Se 9 
71s *12ig 14 82 7 i, 6 21g 26 00 > Co...- 2% 8 Dec 2014 July 
314 82 *25g 2% +47 2 26 4! 2/2 8s me Apr 597s ‘ uly 
*12i2 1 *80 27 5 2 53, 26 61g awalian Leather. 2 11 Aug 8% J 
82 *23, 2% 5 2 - 25% : 64 1,100 mer H. ide & oe 1% Apr 3ig Dee 
*s0 275 4 a 21g lp 255, lo 653 ly 2014 100} A ee ae 1] 4 Jan 24 Aug 4 305g v 
*2% = (27 *5 Z Ig] 252 653] 6 lz 14] 2014 igh 4, Ameri » Products... 13g 23] 25 pt 12 79 No 
5s 2 . a = 201, ee Saas % Prod fool 14. Jan 9 Se 
*5 2 2414 4 2014 26 ig} 2, 6% Home -Ne 1412 1 5 17% July 
ig 26 ly 634 197, é 27 618 200 | American Home Prod 100 Sept Jan 
21g 2553 614 19% 26 Ig] *6 American . ST ioeoeg 3% 24 Jan 3 54 Jan 
2612 7 2014 lg 265g 61g *3512 363 4,200 -- ‘0 par Aug 791e 5 
*26 *634 19 261 1 6 3512 9 a: --M 13 24 Jan 
7 211s 26 7g Gig 12 36 8% 5 1,600 6% no t Corp No par 1 Aug 15% 21 Nov 
7 *201, 26 7, 5% 51g] 3512 914) 5 214 900 Interna’ tive... 00} 4 pr 8 lg Sept 122 
21% 73 26 553 5% 3512 3512 58% 5 21g Amer Locomo wil 11 A ll} Sig 5 lg Jan 
*203, 257s 5 59 2g 235g 800 | American Locomotive. Apr Jan 2912 
261, 7, 6 3 834 2 *23 2. American pens No par 2ig 5] 401g 20 Oct 
261, 2 57g 7g) *33 91,| 75 2 2334 6 e Co.. Dec 1 Mar 71g 
6ig 357 Ig 5914 2 le 6 2,800 & Fay No par 23g 12413 3 Nov 
*57g *34 5914 21 23%] 2 23 Mach etals_. r Oct 19 Jan 4758 
36 595s 21 4 231, 6ig 2212 1,300 Amer h & M No pa 112 6| 226 6 11g Nov 
+34 = 23% aa 2314 61 000 etal Co Ltd... 00 Sept 7 Feb me 
597 1 21g *22%% 233 53,4 227 601g 34) 3, Amer M Co cue 21lg 10 v 24 lg 
5912 244] ig 2216 5% 3, 2219 Ip 5912 453 14% 600 er Metal ~~" No par Apr 5873 No 1 Jan 
2 2215 5% 2 | 21% 5912 1453} 1 314 00 | Am nv indole pe an 8 Nov 24 16512 
23 * 9s] ain 2 58 60 1455 asi, sil 32 sation iene te a 8] 49 4 12 Nov 
23 57g 5% 231, 575, 1434 4 Ble 31g 2312 360 | American Light. 0 par Apr 18% Jan 5 24 July 
57 2212 S7% . Sts 14% 3%) Bly 2412] 2 120 | --- 60 | A Power & eons 28 pt 5 Jan 80% 
23 59 lg 1419 335 2319 *115 3 — © par 812 Se 162 7% Jan 
*2219 59 3 141g Blo B 2414 120 7g 24 900 | Amer ~ eee Sept 8 Jan 207%, 
60 lg 14%, "31, ig) | 2414 *115 237 3g) 6, $6 pre nd San’y..No par 140 29) 22% 27 lg Nov 
60 ot pe. en 4 24 120 3 24 4is 4 2,300 Shand Con'y. No 11%June 8014 Sept 1 2313 Jap 
14% Bi 3% pe Ay so ee 2 Ln a ee] Sees ES eae tuts 25 Apr 11 15% Mar os on 
*33, 1243, *115 4] 23 4's} 41g 52%] 5214 4312) 4, Al ferred... - Mill... . 00| 50 ¢ 13 Jan 3 58% No 
25 122 2314 4ig 4g 5215 43% 43! 40,000 Pre Rolling onal 1), De 20 13 Dee 
25 *115 14} #23 1 531g 4334 912 ne ft. .... 50 t 5 Sept 140 
22 2314 41g 414 5219 4319 914 11.200 | American nV pre r..18. 9 Sep 4614 12 Dec 
*115 ioe *23 414 * 52%] 435s 12 @ 9s) 50, ---- 11,200 445% co y Raszo par Aug 28 63 Sept 61% Dee 
*23 414 52 43 953! Gla ---|*1 16% 11, Safet --No 2512 10 Nov 24 150 
43, 53 43 91 - 163, 500 merican Co 0 par lg Apr 144 7 Deo 
#414 an astel as 912 ~ < ios is ie etela poh Ry 7] 35i2 9 Aug 
a 3. “ou ots “149' re Apa teas Til ofits Hage Amer Ship Building ae 153 July 6 - 
° 95g a 14 1612 2 7 lly 1044 160 erred on nnn nena 41 Jan 
le *149 7s] 16% 1 7 Ss! 1 10% 1 RiPreferred oa === a+-=-- July 26 31 
Af 167s 72 I 11 11 ae 9,000 Preferred ~~ pepe 100 141g 9 Mar 
“en ii | ie piel ime’ iia! 1 ee Se 52 300 pI epee par 184 Oot 9 a 
163, 72\g 3! 11le *11 ‘ 3012 3: %) 51 1% Ameri ndries..No Sept 12012 
7310 % 11% 1lig 32 lg 52% 134 14 500 % undri No par 34 11 lg Deo 
*7 11g 711% 11g ] *30 P 51l4 lg} 14 Ble Fo eee r Sept 15014 
121g 11' 31 Site Sit el *er 6 000 | Amer Steel aie. ie on 9714 4 4 Aug 
12 *llig *28 1 504, 13 14014 9 150 -- A 8to i on date os leo Jan 8814 
11g 33 50", ‘4 141% 69 «6 *145 8,000 American Stove --3 1812 13 153 Oct 
*1l 1 32 50 14]*140 6812 50 lg 3412 800 can Refining 0% Dee 9 
2° 3312 Sit 50 14014 812 *145 1 oSte 96 Ameri ugar —_ 17 19 
32 50%, 1401, 9 | 26 50 |*14 347% lg 12lg te. a pa 8712 Jan 1 ov 
51% lg 142 er, PP 45 1 34 121g ‘oo Ameri see --No Jan 16 M2 N 
51 "3ee' 16S 6 1 35 121g lg 16 700 rred bacco 100 89% ov 
4312 6878 6 150 3314 121g *15l2 le} 1, Prefe tra To «eee 251 ay 26 161g Ni 
*1381,4 ‘. *68 50 |*146 3312] 1214 lo 1614 2lly 2's 600 m Suma’ Teleg i 153144M. 5 Aug 
68 *146 150. 32%, 214/12 +h at cee * Teel sella ean Tobacco ------. 25 8% Jan 91 uly 
150 By 33%, 1% 1 * 153, 2i'g 221 8214 43 Amer wanna n> «apie Jan 20 7% J 
*146 334) 32% 1212} 1 1612 2112 lg 84g 141g 14% 10,300 merican lass B.. ‘ aoe 8 Nov 
31, 3: o| *12%4 ~ = 204, 841g 5 6875 900 | A ~~ Perper 10 Aug 45 
attr ies] 16 th a a tan 14% jae 169. 2 eh 1000 0% preferred -* f 15%4 Sept eo 43 July 
*157% 2lle} *20 ’ 51g 7034\z 81% 400 Type & Elec. par 64% Sept 1 5 
2112 87 7s 1 0 17 8134 Am Wks -No pt lg Oot 
*201, 87 Ig] *147% Ig} 17 8214 8353 le 148 400 Water -oe- par 12 Se 42g 
89 7g 15%, 934 1701, R1le 83 Ig} 14712 14} 1, Am ..No pt 12 Oct 
14% 1512] 14% iS eas “ Srtleiey arte :* sit ibees BD pha -100 > oer Aug 
*147 151s 16953 1 8034 1 8314 471g|*14 53g lly sa > negpemmeenee we Sept 217% 
Re eo | eB. a ae et ele pee st fan How Ost 
8012 823, 7ig|*1 5le lg 1135 #92 95 lg 955 3.700 mer Zinc nv pref . . 50 275g A 8 July 
8153 83 *145 147! 514 sm oY ee 9 1014 lg 48ig 700} A prior co Mining. - une 412 
147 Bly 1 Ils -90 95g 4712 712. 35 Copper No par 114%J 6 11g Aug 
147 5le 514 lly 1 95 : 101g 7ig 49% 678 100 nda Cable... 0 par 21 Sept 6 3 Oct 
*5l, Sie 111s 90 1 oe ih i 41 oneness at Corp N’ Sept 2 1037, 
15g 95 14 Qlg 6%, 4 71g *36 33,800 naconda Glass No par 35, 11 July 
114% 1 *90 914 > 4 7lg 38 Bll, A Hock erred - 20 7 Sept! 7 
95 Ie 10 6le 4 7\g 38 305g 300 hor eee we 8 3 20 2 Jan 
*90 91g 1 4 67 40 17 41 Anc conv ining 5 5 June 7 
10% 4812 *37 ls 3 41 900 $6.50 G ~ ethno 10 41g Jan 
10'g 7g| *57 , 63, i 3053 1% 203, 0 Copper Inc... Sept 9 2 
7, 487 7ig 6le 40 Ig 31lg 41 4 2012 31 ndes Co ‘d.No par 6 
4875 Tig 7 40 *36)2 301 41 4 21 114 oe y W Paper Midi’d. 100 60 Sept v4 Nov 
71g *3612 on %| 21 nan es AP Daniels %erd 5 Jan 13 
i 21% ete ee oan | toees ee en 65 4 Dee 
*3612 40 30 303, 41 4 *21 4 114 15 2le 100 | Are &Co Illinois. a 68 Jan gy 
31 4lle 35g 11 *13 a 212 Armour Co of ..No pa ar 15 7712 Dec 
41 : 4 *11 5 : 27 333g 300 a 100) 3M ‘OV 
“317 22191 20% 114 "MB 4s reer 33° 33% 104i: 5m 8,400 bi Se le Os 2 76" Aug 
4 *1 2 : 2 , me a 
«1 tie | 338 0 ‘ae 3 | 3 2. 104, 104, “a oo om ong Cork Go -- No + A ae 7312 Sept 
"s3" 16 si Saul #31 03%| 1033, oe] | Bk pa A ” 3.500 Arnold Constab ee i os ae wd 
“ 3 3212 23, 10344 Sig 57 4634 *501g lo ’ Arno —— Oct 95 
#212 *31le * 1024, 5. 47 60 714 3712 200 m Co Se: 1 81 6 Nov 
21» 21> 103% 1 55g 45 *50ls 374 Artiloo' e Pae ne 4475 
*Sll2 321 *10212 a ese 59 | *50! 384s o- atl ae - 100 > guse.¢ Jan 
104 2 5 54, 4512 4 *50!s i 3712 04 1 83, 7 Dry PET oe 00 J 72 e 
*104 5% 4714 59 Tle 38lg *104 1 oe | fa ferred ois 100 June 4 30 De 
5% #46 “50, 50 3712 1012 8% 100 700 op kg par 42% Jan 9 
48 59 3, 377% *10%4 _ 834 *91 3, 6% preferred .-No Mar 814 July 
+4612 *50 “ed tn 5, (8%, 100 7, 8 400 2d eng 4 71 3 
59 3812 . 3 #855 *91 778 7% estmen ts. Jan 4'¢ Jan 
*50lg lo! 38 1014 83, 100 84g 412 75 400 Inv Wwarran - 100 301g 1 1 ly 
{lp 381 14 10% 3, *91 8 *74l2 lp Assoc f with ta Fe. 1 2743 Ju 
3812 *10 8%} 8% ep |S) 85s 5 75 70!2 70 400 5% pre & Sao - 100 oon Sent 5 Aug 
Ol, 10% 875 *91 , 8's 1a 7014 38 120 Topeka 2. 100 Sept 10914 
18% 00. | +91 wots Bi, 761, ‘oo 38° 38 05 95 Ree | tm on preferred - - - ee 24% se ~ hes 
72, 1 Rag 761. 761, = 4 67 STs 3712 *9410 + 243, th eons Atlantic hy ol Lines... -- 100 110tadune ar| 48 2 Nov 
4 "65 97 ’ lo 7, Dreterred .---------1 3g 7 Dee 
7614 66 37 *94lo 2412 52 i uG oe 14 
"751, 66 37 1 247 54 2318 A eich wh daw A 126 ov 
8/32 ©, 2 sa Gl St Bh By ifs) tee — Gee ts Jan 
*33! *93l2 1 ri 1 2312 5% 1 "600 ~ fenphereegeerss 50 
24% 2Big| 23% 5° 2a, 23‘! 22% 1 ae Be tk * 200 ade Cory anno" No par % aa 6% Dee 
cone 23%! 23te 20% oa ei 2 te ino] ios 13s] 9,400 6% Powder, --.--- void 100 5a yen 8 Siz Dee 
2314 16 17 207% § Ig 106 8lg 1 1,000 tlas preferred - -No pat aD 174 
231g #143 "1612 | 14] 20% *108 Sig 5g 471g 500 | A conv os par 301g J 4 July 
s sal 21 Ro o My * oagie Stl case ae aod PO ee ae. wanes 4 par aewt 37 13% “Jan 
1712 213, 21 1097 _ Rig 463; 464, *65 6612 123 =. nike = oe tAuburn ~~ ome 21% Jan 5 36 «July 
31 1097 "Mate Sig en 4644 64 -. 123 a *6ig 284 ee Austin N' ». of Del (The) 6 1114 Sept we! 98 — 
*109 Big 4512 64 2 123% *6 lg 2% aa $5 prior Corp. 0 vtec... Jan 
8lg 4612 4: *62 7g) *12 714 23, 214 10 tion Works -100 301g 11 Oct 
47 63 Ily 1237 *6is 71 234 14] *2 20 Avis ae Jan 14 
*461o 1%] *60 23 |*12 is 7M 2%, 2% + 214 +163 ig) 16,400 Baldwin & Ohio. ont 87 Jan 5 34 Nov 
61%; 6 is 3 oa *6lg 2s <8 215 3, 20 - 7g 11,500 go 4: pereteee 21 5 1%, July 
123 *6lg 714 275 *2 *16%4 7 1753 + Bal eferred k 3 Jan - ov 
*121 714 8 Sig} 214 7 2 7 7g| 173% 7g} 9,500 4% pr Aroostoo I Feb 28 21 WN 
#634 2% *2 ae 73g 177 5% 700 «& erred 33 4 
Zig 23 7%, 20 675 7s] 1712 534 si 2, % pret Jan 5 Jan 
3lg =2 *17% - 1, 17% ~ 614 7 600 nv 5% t Corp 191g 17 il 
2%) *2 17 6% 675 5ig 6h, 753 2%) 3, Co phal ak Nov 191g Dee 
*2ig 17 6% 7 I 65s % «677% 253 12% 330 Barber As amma an 2638 3 Oct 
le De : 16% Mae 55s Lan 1253) 1 "s 51 1,800 M% preferred ----»---8 iy ter res Mar 
Zig 714 16% 17's 558 733] 74 1216 12!2 5lig ae 145 900 ee pas Tease is 28 July — 3014 Dee 
7 wee 'a mT 12" 13K 50° 51's 14a, "8 '| #77 25%, 900 ras Cigars Ine. =o Ma Nov 4 "9 duly 
6 7 of ‘ 2le é 5 9 — 
sae 52 Bae Idtz Ibis ar Te Ziq 12s] 12% 2512 1:50 atrlee Creamery - “4 1282 Om 95 30t2 Dee 
12!2 53 151 7% 2514 21 ‘ 253 70 ce w.. hea Dee 
51 151g 7 7 251, 2! 121g 5 2 Beatri w toe Jan 25 21 
*49le 6 144, Sig : 25i2 2! 124 247s 2 124 114 1,100 OS potereed © a Gb. .3.. 20 735, 27 ecce 
“1514 Mote 8 251] 2512 1214] 121s 25 Ig 11414]*1 6 26% ae Beech ary Be ony par 33% Oct  Bewadh ne: Peedi Nov 
Sig 8 2512 2512 12's 5 25 Ig/*11214 27 2 31 | "ioe -Nut - . 2212 Dec 3i|. 56 Dee 
25le Ig 12% 247, 2: 214 11414 61s *10514 Beech inway pref. . Dee 1 787 
2512 14) 12ig 2 11214 1 7 | *2 adil 31 400 -Hem Dart all 56 1" Nov 
Qig 1214 25 114 , <<. 14 "30 3 Belding t Rys ong ar 181g 
2g 25 14 127 _|*105 1 126 500 Na ad dot par 71g M ov 
24% 2544 Pa as | am 38 * 105%, Borg] *30 135 x ee * . a indus Lona No bar 100 edt ten Oe 
tn ar a Bh A ye, oa” 194 2 en eS wees ety Ne perl B0ted in] 150% bene 2412 Nov 
#2719 | * 1065s a *20 le 195 1 91, a1 6312 30 «630% 2.800 Se as _No par 152 Apr 11} 120 26 9% Nov 
_— 25 |*124 *9 *58l2 30% 21 400 Co. -- (Del) - 20 ly Apr 32% Oct : - 
* 10658 31 | *3012 125 |*12 Ol, 56%, 61 29%, *2012 1 Best & ae Se 9914 10) Jan 4|| 10% Mar| 19% No 
lp 4 *9 “— o. 213, 5514 300 3%. preterred ---------- 100; 73 Apr 412 -- Oct 
onaaie el me an “$644 61 dg ~ te + al See or on'nae "3% t preferred -<-o= 2. wl ie a R 17% det 281]. 55° duly 
#551 2¢ o > 8 m 400 Carp par Apr 4 Dee 
+551; 30 | 20K 22%| 22 56 737% rae rs 17% 1481| 2.000 Bigelow sant C =a oe] site Des - 23% Mar 11}| 35% 
d 22 *5Aa, i , 7 ~- 18 1 800 Knox Co... -...N0 Be Dec 
am 221, sate = 3714 ih R2 77 17% 114% = 2612 1,400 | mao ee ee we par + Apr 18 Jan 3 
BE Sat ss us a | Haas He 1 tis] 4:30 | Baw a 
id “4 7 11412 201g 700 ing Co tained 
$25 82741 ROM PS thy a? a! a AB ween or A CBnc sins 
8253 ive “~ 112% og + "26 - 2014 11g aon 333g 17% en Bi Airplane Co. 
izis 113 +25" 21%] 20%, ital 11 Sata] 332 we ae 8 9,500 | Boeing 
112!2 27 21 1 11 8 3312 < *1612 2312 ’ 
osm 217% 3 11's osi% oe *16lo -* *50 23s 23 
an lle *32 3212 *1612g 1712 *50 231, 23 
one 3312 1612 171, +50. 22%4| 2212 
“141s *50_ a 21% 
*50 21% 
2212 
22 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Snce Jan. 1 Rangefor Prevtous 
for NEW YORK STOCE On Basis of | 00-Share Lots Year 1938 
—“< ; Monday Tuesday Wednesday 























Thursday » Friday the EXCHANGE 
9 | Lec. 11 | Dec. 12 | Dec. 18 | Dec. 14 | Dec. 15 | Week : Lowest | Highest 


$ per shar $ per share | $ per share © per share Shares P S per share\$ per share 
*21% 22 214 yi 2 p oi. ‘ss 2lin 22% 2 22% | 3,000 6 Sept 3i| 15%, Oct 
*118 11912 11912 11980 11912 11912/*119 11912) 119%2 120 |*119 120 160 No par 82 A 107 Dee 
* 5584 * 5584 58%, 58%) 59 5932) *59 60 60 130 40 «J Dec 
*23 231, 23 *2312 24 2312 2312] *23 2344) 23's 9 J 14% July 
2014, 207%} 20!g 20% | 201g 207s| 20 16 May! 195; Jan 

23%, 2412! 2414 247%] 243, 25igi 24% 161g Mar! 
2%, 2le 23, 243) *2ig is 24 lig Dec 
_ a Bly 32 B1le 14 Mar 
*5ig 6 *57g «66 614 6 
11% 11%) 11% 1115 
22 2231 22%, 2: 2%| 221, 
*3753 39 *3758 ‘ *375, 
507g 50%, 50 504, 
*13, Ile 2 5 ll 
1312 1312 1312 
1312 bi 135, 

1455 é 14's 

50%) i 4 f 4953 

491, 50 4914 

23 2235 

37 : 3712 #3512 

207% 21% 

95g 869% 4 4 10 978 
2|*102 a *- 


512 
40 
54 54 
*3153 321g 
22% 22% 
17% 
12 
44 





Sebo FREESE 


s3352538 
3 


Oe eww 


3 
SEXEERESES 


SySs 


No par 

.--NO par 

Bkiyn-Manhb Traosit..No par 
36 


Brooklyn & Quesas Tr_No par 
$6 erred 


to 


oo * NN NNYeeK Le 


d series A_No par 














Brown Shoe Co 3llg Jan : 
Bruns-Balke-Collender . No er oe = ¢ 
04% Apr 1 


Apr 8 
2514 red 11 
3 Apr 8 


a 





Burlington Milis Cor 
cucu add Mash. Ne sa 





we Now 





Byron Jackson Co 
Califorma Packing....No = 


5s Feb 15 
47, Aug 24 
9lg Apr il 

12 April 
3912 Oct 24 
3igSept 1 
291g8ept 1 
41,.May i 


gf5c8 


35 July 10 





Caserpiag Tractor....N 
Celanese Corp of Amwer_Ne pd 








4 Big 34 Big Big 3 : Ceotra : Foundry Co 
*111l2 11312 113t¢ #11212 40 | Central LI Lt4 
41g 453 4l\2 4%, ?Ceptral RR of New Jersey 100 
8% 8 94 9 9 3200 | Central Violeta Sugar Co... .19 
Sig Bg 6 *5 Ceotury Ribbon Mills.Ne par 
*92 102 102 *92 Preferred. 
377% 
6le 
307% 
*20!g 








BEE 


E 








—_— 
~~ oD Stee 





3555233; 


5l4 
38 
8914 80%, 90 hrysier 7 
12% 1,700 | City Tce & Fuel 
953 95 90 64% preferred 
60 City Investing Co 

353 ty Stores 


314 


a a a es dls ccc 
11212 20 | Clev E} Iilum $4.50 pf_No par 
37% . Clev Grapb Bronze Co (The) _1 
77 5 75 10 | Clev & Pitts RR Co7% gtd. 50 
Bs 2 Special gtd 4% stock... .. 
48lg Climax Molybdenum_.Noe 345g Jun 
35%) 55g 6, Cluett Peabody & Co_.No par| 21% Aer 11 
SEF EN wien al Preferred. ............- 125 Septil 
1187s 1181, 900 vary wane (The)...Ne par) 105 Sept 
*60 *60lg ...-. No par| 68 Jan 7 
1634 5 Conn Puimaiee Pest No oo llte Apr l 
105 '*104% 200 00! 101% Feb 1 
33 337%) 33% Collins & Aikman.....No 20% Apr 8 
2 ..-.|*11012 ie 5% conv preferred 100 Apr 8 
197%} 19 9 Colo Fuel & tron Corp_No par’ 247, Sept 22 
47g, *43, 812 Sept 27 
Bis] 475 
*41g 
2514) 25 
25 
*91 











preferred 
Columb lie Sys Inc cl A. ri 
Class B 
Columbian Carbon vt ¢ No par 
Columbia Pict v t ¢...No par 
$2.75 conv preferred.No par 
Columbia Gas & Elec..No par 
Sx Sieaeres preferred series A_. .1 


4% % conv preferred... 1 
Comm’! Invest Trust_..No 
$4.25 conv pf ser °35.No par 
Solvents. ._No par 
Commonw'ith & Sou..No par 
36 series...No¢ par) 45% Jan 
Commonwealth Edison Co..25| 22553 Apr ! sinjue = 


No 


. 


s88528552 


_ 
= 
—] 


45\4 
103 
Sly 
*105 10712 
1312] 13, 13 1 
143 lly lly 


65 6412 6444 65 
Big] Bllg Billy] Si'lg Bly Bayi Bly 


* Bid and as*ed prices: no sales on this day. q : _ ” Newstock. rCashsale. zs Ex-div. y Ex-rights. | Called for redemption. 
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3852325 














Bow wo we 
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Volume 

; STOCKS Range Since aon 4 {ygatons 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT doles new YORK: STOCK Om Basis of 100-Share 
M onday Tuesday , Wednesda, . Thursday F a A. Lowest 
7 | . 12 Dec. ec. : 
Dee. 9 | Dec. 11 Dec 13 Dec. 14 | Dec hare | Shares Par| $ } mys 
) er share | $ per share | $ per share Conde Nast Pub Inc...No par 
© og ee | SO ee 8 eee So 3°] ase ag] 23° 2371 2,000 | Congoleum-Nairn Ine..Ne ger] 19 Ape 1 
‘ ‘ ‘ 2 1s p 224, 2 4 " Congress Cigar........ 17 
con Tel con Tl coy mal ope aul ee el oy eed | ies Ry & Ltg 434% pret.100| _ 4% Apr 
*63, Tis} *63, Tiles on .. ees 2 é 61 ete ey ee Conn Ry ie 151, Aug 24 
5g 8 Sig 7 55s a Consol Aircraft Corp----.- 
e377 25%, a7 27%, 2735 = 38 te hs = gb > t'i00 Conpetidates Chest... WO omy " rr P| 
8s 8 7 ed oe * lig) *77 811g] -----. | sway Oe bags 1 791g Apr 18 
8lle| *77 8lle] *77 = 81g 6 eee eee ee en eee ee ee 
“88 $04] 88° 88° “a8, 90°! 87% 88°] Bom B9%| Bs *0x1| 4,700 | Consol Copper Mines Goro. 7 Dee 13 
3 7li2 8 Tig 7%) 7% 7% «68 7% i "700 | Consol Film Industries... .- 1 S se 12 
us i on 1 *%g 1 - 1 1 1 bm $2 partic pref_____.. opar, 7% yan rr 
o° Stel con atl 9° 8 ee oe ait oon 30'4| 27,400 | Consol Edison of N'Y-.No par shin am ut 
7, 29%, 30lg 73 s 8 f $5 preferred_____... 
10712 10714] 107° 107% 107 107%] 1068; 107 "| 106% 107 *| 107%2 10712] "2.300 Consol Laundries Corp ----- on ane Se 
7, * nsol Oil Corp......-. 
“4 ay an he 7g 74 = 74 74 7%! 2218 ya 4 Consol RR of Cuba 6% pt.100| 1 ye 4 " 
ae aul 3° 3 3%] 4 4°] ais atti 3% 3%] 800 | Consol Coal Co (Del) ¥t-0..25 1% Apr 11 
2 rte "3%, 4 3% 8-37 4 4 4ig 4lg . 3s : 8 200 5% preferred vtc...... Sts Aue 31 
ome 18 | *16% 17 16 16%] *16 18 | *16lg 18 esha 1014s 500 | Consumers P Co$4.50 ‘0 par ip A 
101 101 | 101%, 101%| 101 101 {*100 101 | 101 101, |*101, 10 6,300 | Container Corp of America. - 
16t2 16%' 1612 16%' 16's 1612! 1633 1653! 163, 167% > 13 3,400 | Continental Bak Co cl ANo par ™ Apr 
Ea ae Poe ie Pe ee Pb pare par] ti Dee 
So] So) ah, ae) as sia ak aS) ae ae) | meets 
My) 41% 4285) 421 ‘ ‘ ta -50 preferred... .- - 
“153% a o143% ie *114 8 116 i > A > a “us a "71300 Continental Diamond Fibre. soe Apr 
67; 8 8 
abi 384] Tie 364] 38% 30%] 381 30K oe. oe ee ee 
7, 4 33, 8 4 8 
eae aa Pea Cee 
4 
“Beis Sau *58is 61 | Sem bs Sou 60 | G0lz G0le| 60 60 | . 260 
62. 621 “|172" 180 |*172° 180 "| 200] — Preferred........-----100] 150 Sept23 177° Aug lll] 162 Apr] 177 De 
17012 178 |*170t2 172] 172 Ta day da aay 5 874 85 | 12,300 | Ooty tno cn no soaed] 8 Sept 8] S Deoldl| —- 20) nanan 
42 ai 2 1 ee eee Se ae 
*] 1! 1 1 1 1 i 247% 25%) 12,500 
235, 244) 24 25 | 25 25%) 25 26 8 
oats 100°| *08% 100" sont Sul “Sony bated obits cel cee ecru 
+3115 32 32 824] 3214 = oe 7. Nor mn 7 74 600 
1 71 
*26% 27° 26: 2o7] 27° 274 ant See oe ee MS 
371g 371 37 2 4 | 400 
3386 *35% 36 | rs + ee ‘wh itt ir 17,300 
73 417 1653 is' Z 1 10 
oa Wig] 91 94 | *91i2 9312] 93 93 | 93l2 94 if ou 4.200 
: 4044; 39 40), eee oom . _" oar Sots ogi, 8912 200 
*261 1 1 2 1 10 
"az 3 | *3m aie aq aul oa 5 | ate at "ye Til 4,900 
715 Ti] 6% 6%] 65s RE a 
77° 77'| *70 7612} 731g 73le] 74% 75 | *73%4 75 13% 13% 
14 14] *14 14%] *14 1419] 1353 1416] #1353 137% me leek seen 
27% 284] 272 27%) 26t2 27ie| 27, 27ts] 27% 27%] 27% 3,400 
4 804g) 4 lg] | lg Aig] 3% 4 1g 4514] 45% 47 | 3,800 
4212 4212] 42 42 | 41 414] 4112 43 | 4312 45% 10% 10t2| 71,100 
14 10%] 10 10% 9% 101s] 10! 105) 10% 10% 28% 2853} 9,400 
281; 28%] 28iy 28% 28° 28] 28° 28m] 28ty 28M ae wi. 
“35 90°] “858° 80°] *s5 80 o35 os foes eo | oe a8 ya 
*5 
er ge 4 a 2 2 21ig 214 2it2 a sr 4 | a 
1 #37, 4 4 
“16° 18] *16° 18] 16% 16% oe ee ee sees 
*71, 7% 4 
e112 113 | 112” 112 112 © 11319112 113% yo os “ee on 17,100 
1 8 
sagt Hat] ais Seal as as | cas" dl ong sual eas" dail ‘gn 
+ 18 | 18! 1812] 18” 18%] “1712 175] 175% 17% 2312 241s! 6.800 8% Nov 
24 2414! 231g 231g! 22%, 231g! 23%, 2414! 24 24% 5le 553) 10,600 | Delaware Lack & Western... a Jav 
553 55s] Sig 55g] «05m Sg] Ng 5% rr a is ie} 1,400 $Denv & BG West 6% ot Iba Des 
ai? 1231416390 * 194121120 * 124 °| 1227 1231¢1¢120 ° 198 °| 123° 1221 1000 goarre some Oe 
124 | 122 12319)*120 Devoe & Raynoids A... 30% 
M27 22 aim geil 22 Pat, 033 33% 3atg goul 33% 34] 1,700 Deans See... a Oe 
3 4 partic preferred... ... 
Son Soc] apn api cami aan “sO ae el ea Diamond T Motor Car Go---2 3314 Nov 
91 2 8 . 
16% 17 | 16% 16%] 16%, 16%] 161; 1612! 1612 16% +72" 74'| °'200| _ 5% pret with warrants..100 z = 
“Tis tee) ostte tel Shite 18 tis ia” 1 2 | 1ltz 1112} 400 Dixie-Vortex Co anata No par 3. oes 
at | Oe il ete, Gh eee ee eee 
sre aes] ete | Set a) S| aes oh [ce] | ee Seas tee set Ave 
- Us, ag 5,100 | Dome Mines Ltd... .... 80% 
*17ig 18 18 18 171g Hu 221 22%, 2212 2212) 2214 2253 ° Aircraft ....-. par 4l Dee 
2212 227, 2214 227 224 58 4 78% 7912 79 805g 8,100 Do Co --No par 1 » EL 
1 75, 76 76 8 =—78% Dow Resta OS... 29 WTA See aol tens Mer Ol... 

° 35 13714 “1357 13010 136° 137 | 136% 136% 137 137 eae 8% 1,200 Dresser Mfg Co .....-- No par 19% oy 
; 15 | *14tq 14%] 13% 14%] 1412 141g] 14%2 142 *6le 7 500 | Dunhill International. --- - - - = 
7 ae oii, 14] 13% 14 | *13% 14 | 13% 14 | --- OTs proved... Nv? Foo} 1 154% Dee 

S Ae loath ohn feank® ace fenah” dae [arte ee eee 
"SS (S[k, Ue. HE eH ah, 28 cig | eB eet 2 6s: toes Bee 
17 Sree dee ight” Gem tighten ie Gah. nen |” hae enon Ree 
seeen ate gee avec tae eer ta aay en] | | Steen nil ‘17m Dee 
*121% 122 | 121% 122 | 121% 1 74! 11712 11712! 117ig 1171g' 117% 11712 680 py Ine rol 84 Nov 
117%2 117%2 117g L172) 117% 117% . 274] 2714 285s; 15,600 | Eastern Airlines, aon soe ue 
26%| 2612 271s) 26% 2714 is} 800] Fastern Rolling Mills. --.. .. 
261, 2612| 257g 2614) 257%, 51 5%, 5%) 6 64) *6 61g Kodak (N J).No par 173 Dee 
5m 5% 4ix| 16312 16419] 164% 167 "| 167% 1684] 166%2 167 "| 2,300 mo% cum preferred. .-..- by — 
*16412 165 16312 1641, 163t2 eo 2 *17212 174 |*17212 174 |*17212 174 . 20 Manufacturing Co....4) 151 Apr ll) 30% Oct25)) 101g Mar) 26% Dec 
17012 17012} 17212 17212|*17212 1 2 29%;| 29% 2953} 2914 2912) 5,000] Eato’ Stores Inc...... 2 5% July 
2: 29 2914 4 1 200 | Edison Bros 
ite Ife ite Atel eigte Ita 47) AT | otgie Aa eigie i 8100 | Electric Auto-Lite (he)---6 isis Dee 
1 
Me od ont s7it 37° 371g] 36% 3755 oe etl io* 16°] 21:880 | Eestrie Beet. cons. -2--22e. 5 = 
374 2 th 16%| 15% 16 157g 1614) 15% 16% + A 1%| 1.900 | Elec & Mus Ind Am shares... - 
154, 15% “o rf rf 13g 1ly lly 1 1 14 7400 Electric Power & Light. No 4612 
7° ml 7° 7] 7° 7 6h Zul om big] 208 30%2| 3:400| $7 preferred..-..--- Ne ee 
30 30%| 20%, 20%, > ae eS. oe S. 26 | 25! 2512] 3:600| $6 preterred------ oe See 
"Dou, 20% ei 28m] 27 28 | OTe 27%] 27% 28 *i% its] 200 | Elk Horn Coal Corp...No par 20% Nov 
rod : +13, 153) *1% 15] lig lg] =615s 1S * ae 900 | El Paso Natural Gas. ------- = 7 
oaite “2 41% 414) 41 41 41 Alig] 241% 41% #441 400 nson Corp.... : Dee 
41% . “44° 45 4412 4412 44, 4414 4512 A5t2 *109 11012 90 5% preferred ooneennee i Oct 
vile aalme, alms alate te) 0 10 RHP | melee Pals Sic i oe 
AR Oe a ade dr "3a Ses 
* 87 - eats 1 oe oe |l lan! ae. 
“Ole 9215] “9012 92%] 91 91 "06, Stig} °CTis OF | OO, OI 7,200 | Beuttabte Oeties Bidg....No per 6 Jan 
7, 7 7g 7g Sed en eran “eh.” < ae ee | 
- A 1% 1% 15g 153 1% = 1% 15g “ ~ 1% tues $ 4% ist preferred.....-- oS 
ae ee Oe *1% 2 | 200) 4% 2d ane 50 6 Oct 
se 3) ee A ? : Erie & Pitts RR Co...----- 5 Oct 
 % Sie ngs creda Sheed boas saat ~"Rig ~ G%| ~ 1,600 | Bureks Vacuum Cleaner ---- s = 
“41% & S% 9 | _&% 0%] 8% 015] 2/300 | Bvane Produets Oo....-----5 om Nov 
3a, 23% 2312 23%] 2519 23%] 223” 23%—] 2312 28%, aay ts '800| Bxebange Butfet oF oo 
a P “1° lig} *1 lig 1 i : +4, 6 160 | Fairbanks Co 8 o.No “ Oct 
*1 Ig} * 3° *4% «6 Bie Biol *4% 6 37% 37%| 2,000 Morse & Co. No 35% Oat 
*5le A oan 3612] 36 361, 3612] 367% 37% S. 28l5 1,600 Fajardo Sug Co of Pr Rico..2 1612 won 
Bs. ot 2712 2712} 27 27g +4 _ 174 on *14'2 15 400 | Federal Light & Traction... 8412 
1 ameit Go new.2| 29% Dec15| 31% Dec 8/||..........|--.------- 
lie Bed “te* del core bel oor Sis 2) ee oe. Federal Min & Srnelt Co new -2 
4 ly 31 otor Truck... 
31. 31 31 «31% 31's 31's “a rh 412 412] 435 1,500 ee ee ae ee 
#412 4% 2 412 % te 1 % % 2.100 Federal “No 
soa sis] 24° 24°] #23is 24m]. 2412 2415 $4 86.'| S4%s 4%] 400 | Fea Dept Stores 434% pf-100] 82% Sept 13] 89% Feb 61] 7% Jan| 90% Oct 
7p 871g] 87 88 | 87° 87 | 84% Fr 18's 18%4%| 900] Ferro Enamel Corp_..... a5 
Ta 18 '| 18 18 | 17% 17% 17% 18g] 18% 18%] 1815 3,200 | Fidel Phen Fire Isn NW ¥-- 
*381g 394] 38t2 39 | 39° 30 a set] hie, seul Sth Se Filene’s (Wm) Sons Co. No 
*21% 24%) *Z11g 2444) *21lg 24%) *21ly 24% 


























© Bid and asked prices: no sales on this day 
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3834 New York Stock Record—Continued—Page 5 Dec. 16, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW ba rl. — On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday + Thursday : Friday the EXCHA ~ 
Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 I Dec. 15 Week Lowest | Highest Lowest | Highest 
share | $ share | $ per share | $ per —_— $ per share | $ per share | Shares Par shar per share|$ | per share 
ci. 1% id's 1912} 191g 1912] 19%, 19%) 191g 1 20 3,400 | Firestone Tire & Rubber... 10 2512 Sept 12 16144 Mar] 26% Oct 
*103% 104 |*1031, 104 1031, 103%, +1034 104 |*103 103% *10312 104- 100 6% preferred series A. -.100 105igJune 8 76 Apr} 100 Nov 
45% 4 441, 45%| 445, 45 45 45 | 245lg 451g| 4512 4512] 2,200] First National Stores...No par 51 Aug 3 2412 Mar| 43% Nov 
22 22 2llg 22 22014 2012] 2012 21's] 205 2114] 2053 20%) 6,000 | Flintkote Co (The)....No par 3llg Jan 4 10%, Mar] 31% Dec 
*35 36 35 35 | *35 351g] 3512 36 36 48636 36 48636 600 | Florence Stove Co_..-.No par 38 July 27j| 19%Junej] 391g Oct 
*22 23%) 23 £23 *223, 23 *22%, 23 223, 22%) 22% 22% 300.| Florsheim Shoe class A. No par 25 Oct 15 Apri 21 Jan 
"2%, 3l4 23%, 2% 23, 23%) *2% 2% 2%, 2%! *212 2% 300 | t Follansbee Brothers -No par 5 Septil 1lg Mar Oct 
B13, 31%] 31% 31%] 31lg 31l2] 3llg 32 | 231% 31%) 32 32 2,100 | Food Machinery Corp. --.-100 37igSept 12 18 Marj 37% Nov 
*:06% _...| 107 107 | 107 107 [*107 ---.|*10612g ~.-.|*10612 __-_- 90 4% % conv pref...-.--- 100 1081g Janiljj 8& 10912 Nov 
1814 1814] 18l2 18lg] *18l2 19 19 19%] 1912 19%! 19 19% | 1,400} Foster-Wheeler -------.--- 10 29%, Jan 11 Oct 
*70 «= 78%| *71 7512] *70!2 7512] *70l2 75%) *70l2 75%] *7012 754s) -.---- $7 conv preferred....No par 90% Jan 6|| 50 Mar) 91 Nov 
"44, 5 "43, 47 414 4%) *412 5 4%, 47% 5g 5g 800 | Francisco Sugar Co...-No par 97% Sept 21g Mar; 5%; Jap 
*33 36 *32i2 35 *3212 41!2] *3212 41l2) *33 4112! *33 4119} _...-- F’k’n Simon&Co inc 7% pt- 7 55 Jan 13 25 Apri 58 Nov 
Billy 31%) 31l2g 32 321g 32%) 33 33%| 337% 3414{ 3312 3312} 5,800] Freeport Sulphur Co--.--.-- 36 Sept 27 19% Mar| 32 Sept 
*2ig Qlel *21, 2ig] *2%y = 2i2 214 24] *21g Qle] *2ig 2a 400 | Gabriel Co (he) el clA..No a 34 Sept 13 11g Mar 3% Oct 
"4 414] 35g 353) *35y 4 "3% 37%) 3% 3%) *35, 4 500 | Gair Co Ine (Robert) ------- i 57g Sept 26 21g Mar) 5% July 
*16\g 16%) 16 164) *15% 16! 16 = 16 16 16 | *15l2 16 500 $3 preferred - .-.-------- 10 10 Mar] 18 July 
*13 134) *13 1319] *12% 1312] 13 1312] 131g 1312] *1253 1312 60 | Gamewell Co (The). --. No par 1512 Sept 25 91g Mar; 18 July 
*1012 10414) *10112 10414)/*10112 104!4]*1011!2 10414) *9912 10414) *9912 10414) ----_- Gannet Co conv $6 pref No par 103 Octl 85 Mar Dec 
45g 4%) *455 47% 453 45g) *453; 475' *45g 48 45, 453 500 | Gar Wood Industries Ine. --.3 7g Jan 5 41g Mari 8g Oct 
*131, 1414 13% 13%) 13 13 "13 13%] *13 14 *13 14 300 | Gaylord Container Corp. .--.5 18% Jan 3 13 Sept] 191, Nov 
#44 50 | *44 50 | *44 5O | *44 50 | *44 Tse OO Ree 5% % conv preferred - -. -- 50 62 Jani7|| 48 June 
*6) 7 65, 653! 65g 65s] «= 5g 4g] 8g 7g 6%, 6%| 3,500] Gen Amer Investors...No par 9 Jan 3 41, Mar| 9% Nov 
*100 10312'*100 103 |*100 10312|*100 10312/*10i12 10312 *10112 10312 ._---.- $6 preferred........ No par 1031g Mar 28 Mar| 10212 Dee 
5514 55%) 55 5514) 55 55 55 55 55 55 541, 547s| 1,300 | Gen Am Transportation. -.- -- 5 65 Sept 27 29 Mar| 5914 Dec 
7% 7% 75g 78, 7 7 7 7%) z7l2 Tle *7lg 753| 2,100 | General Baking --------.---- 5 ll Mar 9 61g Mar; Ill, July 
"145 147 |*145 147 146 148 |*143 148 |*140 145 145 145 90 $8 ist preferred. .-.-- No par 149 July21)|} 115 Apr} 136 Oct 
*3% 353) 3% 3 By, Bly Big Bly 3 3lg 31g 3lg] 1,100] General Bronze-----.------- 5 514Sept 11 lg Mar| 553 July 
*115g 12 117g 12 11% 114] 114% Ile! 11%g 11%} Ll'g 1114] 2,200 | General Cabie--.------ No par 18 Jan 4 5% Mar] 191g Oct 
231g 2312] 231g 2312] 2212 23 | *2214 237%) 2214 2214) *21%4 23 500 OV Si ee No par 35 Jan 3|| 11 Mar) 38% Nov 
*54 55 | *53 54%) 5212 54 50%, 52 50 «O61 *51lg 545, 700 7% eum preferred------100 75 Jan 4|\| 35 Mar) 87 Nov 
1614 16% 1614 16%) *16 1614 16 1644; 16 1614) 16%, 161g) 1,800 ar Inc..... No par 25% Jan 6 20% Mar| 28 Feb 
*110 110%g] 110%g 110%g/*110 11314] 110 11014)*110 = 113!4) 11112 112 160 7% preterred......-.--- 100 13012 Mar 31|| 10814 Apr’ 138 ‘Nov 
38% 387%] 3814 38%] 38% 39!g] 39's 397%) 3912 40%4| 39%, 4014) 45,300 | General Electric. ------ No par 445, Jan 5 2714 Mar| 48 Nov 
46% 4653] 46% 4673! 46l2 46%) 46!2 467s) 4614 4612’ 46% 47 6,700 | General Foods. ...--.-- No par 477g Aug 3 227, oe 40%3 Nov 
#11634 11812]*116%, 120 |*1164 11944]*1167% 11712)*11612 11712' 11612 11612 100 $4.50 preferred ..-..-- No par 11853 July 3/| 108% June] 11712 Nov 
5g * 34 Sy Sy : ; 1g 1g le! 3,700 | Gen Gas & Elec A.....No par lly Jan 5 Mar llg Oct 
"36 48 | *36 45 | *36 45 | *36 45 | *36 45 | *36 45 | .----- $6 conv pref series A. No par 651g July 11 25 Mar; 50 Nov 
*87 8912] 89le 90 | *88le 89%) 89%, 90 90! 90 9012! 1,400] Generali Mills.........No par| 7212 Jan26| 99 July 28|| 50% Jan 79 Dee 
*116 11912)*116 119127115 119%2,*115 11912/*115 11912 *115 11912) -.---- 6% preterred......-..-- 100} 11612 Dec 6} 127 Jan27|j 118 Janj 125 Aug 
. 128 128ig} 12814 1284 | 2127 128 12712 128 127 127%4| 127% 127% 650 5% preferred.......-..- 100] 126 Dee 5} 128%, Dec 11j/_....--.--|---------- 
5312 53%) 53 5312] 531g 535) 53l2 54le] 54 5453! 537, 541g) 51,300 | General Motors Corp _..10| 36% April) 56% Oct 26 251g Mar} 53% Nov 
124 124 |*1227% 123%! 122% 123%| 123 123%) 123% 123%, *1221, 124 800 $5 preferred _.._..-.- No par| 112 Sept 5) 126i4June 8j] 111% Apri 12412 Nov 
36 36 | *36 39 *36 39 36 36 *37 39 *37 39 200 | Gen Outdoor Adv A...Ne par| 28 Apr 4| 38 Feb28 2lig Mar| 45 July 
*4 44, *4 414) 74 41g 4\g 4ig) *4 44) *4 41g 400 Common. .......--.N par 3iSept 5| 6% Jan 5 4 Mar 97%, July 
9% «69% 9, 9% 9% 9% 9% 10 10 10 953 10 2,300 | Generali Printing Ink... -.. wl 7 Mar3il 107, Jan 3 634 121, July 
*110% ____17110% _._.| 110% 110%] 11012 11012,*10612 110%) *10612 110% 70 $6 preferred __...--. No par| 105 Apr 15} 111l:g Nov 25/| 101% Apr} 110 Nov 
— ¥g 1g 7g 7g 34 7g *% «81 7g 78 600 | Gen Public Service....No par une 30 1%Sept 5 lig Dec! 2% July 
191, 1934, *181g 19%) 18g 18tg] 19 19 187g 191g) 18!g 18%} 2,100] Gen Raiwap Signal....No per 121gSept 1} 28 Jan 5j| 12% Mar| 271, Nov 
*87 91 "864, 91 “96%, 91 *86%, 91 *864, Q90le] *86%, 91 | ..---- 6% preferred ._..-....-- 100] 851g Aug 22} 921g Apr 6)| 285 Sept) 95 July 
5g *3 5% 5g 5g 5g : 53} 2,400 | Gen insalty & Utilities. _._.- 1 IgJune 30 15g Jan 3 1 Mar 21g July 
1 16%] 161g 1614) *16 1619} 1612 17 | *17 1712] *17 1712) 1,500 $6 preferred_.......No par 14 Sept 6] 20% Jam 5j| 13% Mar) 2612 Oct 
32 321g] 32 8 32 31% 31%| 314, 331g! 3212 33 32% 32%) 1,900] General Refractories...No par, 191g April) 41 Jan 4)| 15!g Mar) 414 Nov 
14% 147%] 14% 15 14% 147%) 15 15 14%, 15 15 15 1,000 | General Shoe Corp...-.....-1] 121g Aug 24) 151g Oct 7]}| -... .---| ---- ---- 
301g 3012] 30Ig 3012] 201, 2914) 30 307%) 30%, 30%) 305, 30% 760 | Gen Steel Cast $6 pref.No par| 16 Apr 8) 43%Sept 27 13 Mar| 34 Nov 
191g 1910] 191g 191g) 191g 19%) 191, 19%) 19 19 191g 191g} 1,300 | General Telephone ae 15 Apr28) 201g Nov20j/ .... ----| ---- -- oo 
Il'g Lil's} 11 11's} 10% 11 10% 10%} 10% 10%] 10% 10%} 1,400] Gen Theatre Eq Corp.No par SigSept 5) 151g Jan 4 8ig Mar| 16% Nov 
*16lg 17 | *16% 17% | *15% 17%) *16'4 17%) 1714 174) *15 1612 300 | Gen Time Instru Corp.No par| 1012 Aug10} 18 Nov 3 141g May| 2012 Nov 
*90 «= 9914] *90 = 9914] *90 §=— 91g] *9O =—- BO1g|*#_.-. OOW4i*.... 994] ------ 6% preterred.._.....-- 100| 971gNov15| 991g Feb 8j| 98 June| 100 June 
*221p 22%) 22 23 *21lo 225g] 22%, 23 221g 2212] 221g 227%) 1,300 | General Tire & Rubber Co_..5| 15% April) 2753 Mar 10 9 Mar! 27l¢ Nov 
6 6g 6 61g 573 6 6 6 6 6 5% «66 8,900 | Gillette Safety Razor..No par 5% Apr 10 8%, Jan 3 61g June| illg Feb 
*45l2 46 4514 4514) 46 46 46 4612} 45% 4612) 46%, 4614 900 $5 conv preferred._...No par| 4353 Oct21| 54 Marl4 461g Dec] 61 Feb 
bo 91 9 93 91, Oly Vig = Og Sig 9 7,100 | Gimbel Brothers 614 Aug 24) 13% Jan 3 Mar| 15% July 
*5ile 53 *5lle 52 52 52 5212 S52le] *5lle 53 *5llg 53 200 $6 preferred . _...... 43 Sept 1) 6612 Mar 11 371g June} 67 July 
17ig 1712) 17!g 17%) 17 17144] 1712 1712] 171g 1712) 17!g 1712) 2,700 Glidden Co (The) 14 Sept 1| 241g Jan 5 13 Mar| 28!2 Nov 
*37l2 *37i2 40 *37% *38\, 40 384, 38%' *38!g 40 100 4% % conv preferred_...50!| 34 May17| 47 Mar 7 37 Apri 5iltg Jan 
3 3 3 3 *27%, 3 3 Big) 3 Big) 2% 3 1,500 | Gobel (Adolf) .........-.-- i 2ig Jan23| 3% Mar 14 1% Mar; 3% July 
24% 23g) 2%, 2g] *21, 2ayl Zig Qty 214 Ql 214 24] 2,400 | Goebel Brewing Co....__.-- 1% Apri0| 2% Jan 4 2ig Sept; 3% Jan 
*83 8534) *83 85%) *83 8554) 85% 85%) *83 85%) 85%, 85% 20 | Gold & Stock Telegraph Co io 70 Jan 4| 86 Nov29 601, Apr) 85 Nov 
195g 197%] 19% 20 195g 20 195, 20%) 20 2014] 2014 2012] 6,700 | Goodrich Co(BF).....Nopar| 13!g April) 24% Jan 4 0 267, Oct 
*65 67 65%, 65%] 65le 6512] 66% 66%) 66 67 66 66 1,000 5% preferred ._...-..- No par| 53 April0| 741gMar 16 32 June] 68!g Dee 
241g 24lo] 23le 244) 23Big 23%! 2B5g 24%] 235g 2443) 2353 241g] 15,600 | Goodyear Tire & Rubb.No par| 21's Apr 11} 38% Jan 3 151g Mar| 3812, Dec 
931g 9344) *934g, 935gi 93%, 937%) 95 95 95 95 94 95 1,430 $5 conv preferred....No par| 87 Nov 10) 109% Jan 5 69%, June] 108 Dee 
*3lg 35g) *34y 35x 3%, 34g) F312 By 31g «Bg 3'4 3%] 1,100 | Gotham Silk Hose-__.-- No par 27% June 30 5%, Sept 27 253 Mar 612 Nov 
*69l2 71 68 6912) *67 71 67 67 | *67 71 69%, 694% 210 7. ere 100} 67 Decl3} 80 Mar 3)| 6214 Mar} 72% Dee 
1 1 > a 1 1 me A 78 78 78 %3| 6,600 | Graham-Paige Motors ------ 1 lg Aug 18 lig Nov 6 % Mar} 2 Jan 
"714 75s 7% 8=6712 71g 7g] *7%)— 8 7% 67% 7% | (7% 600 | Granby-Conso]1M 8 & P_...5 453 Apr 8| 10%Sept 5 21g Mar 8%, Oct 
4g %g %8 7g 7g TE -esge -Sbcck esea) coce] wns, ondel,..L eee, cent Daten (ree) OS. ...5- 1 7, Apr 10 1% Jan 7 1 Mar) 2% July | 
Te 10%, 86%! 26g 16e) 2.0.) nccch coce cece] cone. ence 600 $3 conv pref series.__.No par| 11 Apri0) 18% Oct3l 8 Marl 144 Nov 
*16%, 17%] 16l2 I61e] *16lg 167%) 15% 16 15% 416%) 716 17 2,000 | Granite City Steel... -.- Novar| 10 Apr 8) 22igSept 12 101g May| 22% Nov 
"333, 341o] *333; 34 | *33 3319] *33 34 331g 337%] 3312 3312 400 | Grant (W T)...........-- 10! 24% Jan27| 35 Augi4j) 19 Aprj 30 July 
"235, 24 2373 237%] *23%, 24 *23% 24 *23%, 24 *23%, 24 100 5% preferred .......-- _20| 22% Jan23| 25 Aug 4 20 Jan| 24% Dee 
1814 1814] 174% 18%, 177g 177%} 18% 18%] 18l¢ 18%] 217% 18 3,300 | Gt Nor Iron Ore Prop.No par| 12\2 Apr 8} 2212Sept 11 914 Mar| 1553 Nov 
2714 271g] 265, 27'4] 264% 27%) 2753 28%) 277% 28%) 2712 28 12,800 | Great Northern pref ----- 00| 1614 Apr 8| 334,Sept 27 12%, Mar| 3053 Dee 
29 2914] 291g 2914) 28% 28%) 28% 29 | 729 29 2014 2912 2,200] Great Western Sugar..No - 2353 Aug 23| 37i4Sept 5|| 231g Apr} 32 Jap 
*132 136 |*15219 13384] 13212 1331g] 13212 13312] 132 132 | 132 132 150 POUNOEG ees. ctvicau 1291gSept 27| 14112 July 27|| 122 Aprj| 142 Dee 
*43lg 60 | *4312 "45 60/745 60 |%*45 60 | *45 60 | ------ Green Bay & West R27 ~Z 100 42 May 24| 531g Dec 8}| 35 July} 50 
*32 33 33 33 32ig 32%) 32% 33 331g 33's! 33! 33%4' 1,800 | Green ‘H L) Co Inc_..__....1] 24% Jan26| 36 July 21 13% Mar| 2814 Nov 
17%, 1712! 17 17!) 17° 17lg! 17 1738! 16% 17%! 16% 17 | 11,700 | Greyhound Corp (The).No par; 14!2 April] 21%Mar 9 7% Mar} 22 Dee 
*1llg 12 117g 117%} *115%% 11%] *113 11%| 11%, L1t2] 11% 11%) 3,100 5\4% preferred __..._- -10{ 10 Apr 8| 12igJune 13 7g Feb] 13 Oct 
*2ig 28, Zig Zig] 23g «= 2tg] «28g D5gy «= AIgsSs2Tg] «= 21g S253}: 1,900 | Guamtamamo Sugar _._No par lg Apr 1} 6 Sept 7g Mar| 1% Jao 
*21 25 *21 2210] 21 21 *21 24 +1812 24 *21 24 20 8% wreferred... ...... 100 9 Apr 8| 36 Sept 6 12 Mar| 28 Jan 
*tle 4 31g Big] = *3y 4 *3lp 4 "34, 4 3lg Bly 900 | Guif Mobile & Northern..100] 3 Aprl0| _6%Sept 27 3 Mar] 6il¢ July 
*16 18 17 17 *16 18 *17 18 *17 18 *17 18 100 6% preferred._........ 1] Apr 8| 22%Sept 27 8 Mar| 24 Nov 
* 31 | *305s° 31 31 31 | *3053 Bile} B3llg 3112) *3053 31% 300 | Hackensack Water_.......25| 29 May 2; 3214May 9|| 24 Apr) 30 Nov 
*34l4 37le] *341g 37ig| *341y 3712] *341y 372] 371g 3744) *34l4 3712 50 7% preferred class A... __ 25| 32 Jan 5| 38 Nov30|} 30 Apr) 35 June 
17lg 173) 174, 1710) *174%3 1719} 17l2 18 177, 18%) *17% 18's] 2,700] Hall Printing. .........- 10 8 April 184% Dec 14 5 Mar| 131g Nov 
*16lo 17 17 17 *161o 1734] *1612 18'4] *16l2 184) *16l2 184 1 Hamiltou Watch Co...No par| 15 Apri9| 18 Oct28 12 Mar| 21% Jan 
*104 105 |*104 105 [*104 105 [*104 105 [*104 105 |*104 105 | ..-.-- 6% preferred.......... 100} 99 Apri2} 105 Oct 7 884, June| 101 Nov 
*101'4 102 10112 1OLie} 1011g LO1le} 10112 1011!2|/*10112g 103 |*10112 103 70 | Hanna (M A) Co $5 pf._No par| 96 May 19) 103%gNov 3 83 June] 100 Nov 
27 27 *26lg 27 2612 2612} 27 27 27%, 27%4| 2712 27%) 1,400] Harbison-Walk Refrac.No par| 17 Aprl0| 331gSept 27 15 Mar| 34% July 
*130 142 |*130 142 |*130 142 |*130 142 [|*133 142 |*133 142 | -.--.--. 6% preferred... ___..100] 123 Sept 5| 144 May29|/ 120 Apr| 140 
"7 7) 7 7 "7 Zig} *7lg 74 74 7M 71g 7'2 500 | Hat Corp of Amer class A... 1 4% Feb 3) 101g Oct 3 41g June| 27% Jan 
*90 91'2] *90 Olle} *90 B1le] *90 Vile} 90 90 *85 911g 20 64% preferred w w....100} 71 Jan19| 92 Nov 6 5014 Mar} 75 Nov 
33, 3%) *33%, 37%) 33, 3% 3 35 3 3 3 3%; 2,100 | Hayes Body Corp. -_-..-..._-- 2 3 Aprl0| 4%4Nov 4 lig June} 61g Oct 
*107 108 108 108 |*106 108 107 107%|*104%, 108 |*105 10712 300 | Hazel-Atias Glass Co. ..... 25 April] 110% Aug 9 76% June| 111 Dee 
10 10ig} 10 10 10 101g 10 10 *10 10's} 10 10's} 2,300 } Hecker Prod Corp ._......-- 1 » Aprl0| 13igMay 29 5i2 Mar] li'lg Nov 
109 109 |*107% 110 |*107%, 110 |*107%3 110 | 110 110 | 10812 108!2 300 | Helme (G W)____.....___- 25| 100 Sept13] 117 Mar24/; 81 May] 111 Dee 
*15314 160 |*1533, 160 |*1531, 160 [*153', 160 |*153!4 160 |*153'4 160 | -.-..-- Preferred _.._._...___..100] 148 Oct 20] 167 June 5/]| 140 Janj| 161 Dee 
15lg 15le] 15 15 *15%, 1614 15'2 16 16 16 1512 152 900 | Hercules Motors _...- No par 10 yo 10!) 185.Nov 4 10 Mar| 20% Oct 
*86l2 87%) 87 87 761, 87 87 87 881g 89%4' S89ly 894! 2,600) Hercules Powder _....No par| 63 8! 1011gSept 11}} 42% Mar Dee 
131 131 1*131 = 132 132 132 132 132 131 131 ‘' 131% 131% 150 6% cum preferred. --.-_-- 100! 12812 = 10) 135g Mar 6/) 126% Jan! 13514 Dee 
*58 60 60 60 {| *58 £60 60 860 60 60 | *60 602 400 | Hershey Chocolate._...No par| 54 Jan28| 651g Aug 3|| 40 Mar| 60 Oct 
110 110 |*110%, 11134) 110% 110%)*111 lito} 112 112 [*111° 112% 500 $4 conv preferred. ...No par| 100 Sept19) 115 July 17 80 Mar] 105!g Dee 
*17lg 185s] *17l2 1853] *17l2 185g] *1712 17%) 1712 1712] *17!g 17% 100 | Hinde & Dauch Paper Co..10| 14% Apri7} 19 Jan 7|| 15 Sept] 21!2 Nov 
*33 = BBlgy *325g 3312] 334g 331g, 3314 335s] 3312 34 331g 3312] 1,800] Holland Furnace (Del)__.-- 10} 29%4Sept12; 51 Jan 4|| 17 Jan 
*653 6%) Glo Glo] 63% 6%) 6 61, 5% «= By 5%| 1,500] Hollander & Sons (A)_.____- 5| 5igNov25] 11%Mar 9 5% Mar) 13% July 
13.13 123, 12%) 1212 12%) 13 13 1212 13 1212 12%] 1,400] Holly Sugar Corp .....Nopar| 8% Aug22| 21\Sept 5|/ 11%June| 25% Jan 
*101%, 10812|*1014, 10812}*102 10812/*102 108 |*102 108 |*102 108 | -.---- 7% preferred _........100] 95 May10] 110 Oct31|| 102 Mar) 108 May 
60 60 GOlg} 5 601,; 60 60121 59le 60 597% 60's] 2,700 | Homestake Mining ...._12. 47%Sept 2/| 6614May 11 481, Apr} 66 Aug 
"32 8633 | *32 33 | *32lg 33 | 321g 33 | *32 3333 100 | Houdallie-Hershey cl A_No par| 27 Apr 8| 36\gMar 9|| 1712 Mar| 35% Oct 
134 134) 13 13 12% 13 13 137s] 71353 13%) 131g 1312] 3,500 Class B . ee Fl 8% ApriO}| 17% Jan 3 6 Mar) 18's Oct 
66 66 | *65 66 66 666 6612 66le] *65 671] *66le 6712 400 | Household Fin eom stk. No par 6014 Oct 10} 73igJuly 31)| 4612 Jan Nov 
*1101g 112 [*11012 11212)*11012 112 |*11012 112 |*11053 11212/*11053 11212] ~~ ---- 5% preferred... ..._..- 100] 102 Sept 29] 110% Aug12|} 831g Jan| 1054 Nov 
4 5%) 5% 5 Co) ee | 5% 57g} 3,800 | Houston Ot! of Texas v t c__ 4igSept 1| 9%Sept 11 5 Mar) 9% July 
521g 52igi 52% S52ie] S2ig 53 53 5312 5312} 53'4 5373} 2,700 | Howe Sound rw i pee 57 Sept 231g Mar; 53% Jan 
on 1 7g 78 73 #1 *% «#21 *% «#21 78 7g} 1,100] Hudson & Manhattan. __.1 7% Aug 24 1% Jan 20 1 May 3% July 
3 4 *3 4 *3 4 *3 3%) *3 4 *3 6G Leathe 5% preferred ___- .-100 2%Sept 6) 5le Jan 9 3 Mar July 
24%, 2419] 23%, 24%) 23% 24 2312 24 24 241g! 23% 241s] 4,300] Hudson Bay Min & Sm Ltd 100| 214 Sept 27 Sept 5|| 205; Mar) 351g Nov 
"5%, 6 5% 5] 5g Sg 5%) 55g 5%’ 553 553} 1,800 | Hudson Motor Car....No par| 44July 1) 8% Jan 5 5 Mar, 10 Jan 
1 1 1 lis} 1 1 1 lig} 1 lig 1 1 9,100 | Hupp Motor Car Corp_._--- % Augil| 2ig Jan 3 lgJune}; 2% Oct 
13%, 13%] 12% 14 1219 13 13 1319} 13 13!2 13% 13%] 4,600/ [llinols Central.........-.1 9 Aug24| 20% Jan § 61g Mar| 20% Dee 
*241n 25 | *244, 25 | *24 25 247% 247%! 247% 247 *2419 25 200 6% preferred aan 164, Apr 8, 35 Jan 12 Apr] 35lg Dee 
*41 49 *41 44 41 42 42 42 *40l2 41! *40l2 4112 80 Leased lines 4% .......- 1 38igSept 5) 49 Mar 13 Mar| 44 Nov 
6% 7 64, Gly’ 6lg Gig! *6le 63! Gilg 6% 6% 6% 790 RR See etfs A 1 ‘Ite Jan 4 Se Apr! 11% Nee 
* bid and asked prices: no sales on this day t In recetvership. @ Det. delivery. nm New stock. ¢Cashsale. +z Ex-div. yEx-rights. ‘4 Called for redemption. 
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Volume 149 New York Stock Record—Continued—Page 6 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Week Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per chase $ per share | Shares Par $3 ver pare $ per share|$ share 
*6 6° *6 6 6 *5lg 6 *5l4 6 400 | Indian Refining...........10 91gSept 6 4 Mar) 10% July 
273%, 2734] 27% 28 27 27%) 2753 285, 28% 2812 2812} 6,700) Industrial Rayon__....No par 2912 Jan 16/| 143, Mar A 
111% 1114] 112 113 |*111%4 114 | 11219 114 [*114 115 | 115 115 800 | Ingersoll Rand........No par 131 Sept 20 Mar] 11912 Dec 
*147 150 |*147 150 |*148l2 __-_| 150 150 | 150 150 | 150 150 260 6% preferred..........100 157 Aug 7i| 35 Feb 
rie & 87!2 88 8714 8714) 8714 89 881, 881} 87% 89 2,200 | Inland Steel__........ No par 
13% 13%] 13 13's] 13 13%g} 13 14%] 135g 144] 13%, 13%] 5.800 
ten 464 ee... eee 1956 1120] lone 1o56] 1286 1o5e| 36,400 
*55g 57g 55g 55g 553 55g) 5%, 53,58 53%, 534) :1,900 
31g Blo} 4 *3l2 3%) *3l2 3%) 3lg Ble) *33g Bile 33g 34 
*41lg 42 41lg 42 41 41 | *41l, 42%) 42 42%) 42 42 Interchemical Corp....Ne par 
108 108 | 108 108 | 108 108 | 108 109 | 109 109 | 10912 10912 230 6% preferred.......... 
*41g 434 412 4lg) *41g 45g 453 5 5 Sig) *47g «65 1,700 | Intercont'! Rubber....No par 553 J 
12 12ig} 11% 12 115g 11%) 117, 1214] 12 12is} 12 1243} 8,200 | Interlake Iron. .......No par 161g Nov 
14, 1% l5g 1% 15g 15g ln 178 >. ie 1%, 1%) 5,400] Internat Agricultural..Ne per 3% Jan 
*37 38 | *35% 37 | *36 37 38 38 | *37 38 | *37 38% 200 Prior preferred__.......100 29 Jan 
*180l2 182 | 180%, 181 | 180 18012} 17914 17914/*178 178 | 1781s 180 1,100 | Int Business Machines.No par 185 Dec 
59%, 601 5912 604; 5912 601s} 60 63 62 6314} 61%, 627s} 12,900 | Internat’l Harvester...Noe par 70 Jan 
*162 166 |*1624, 167 |*1623, 167 |*162%g 167 |*165 168 |*165 168 | ____-- Preterred_............- 00 164% Oct 
4% 4% 43, 434) 412 4%! 412 453 45g 45g 45, 45s! 3,100 | Int Hydro-Elee Sys class A_25 Olg 
81g 8% 753 Bl4 77g, «83g! = Ble By Sig 8% 81, 83! 13,1001 Int Mercantile Marine.No par 4% Jan 
*71, Tis} 74 Tie} Tle Tie 73g #733) *7lg Tlol 2z7ly 7is| 3,200) Internat’l] Mining Corp.....1 11% Jan 
353 353g 3614] 35 3512! 3514 3614] 353%, 3614] 355, 361g! 35, int Nickel of Canada..No par 5753 Nov 
*129 13212 bs 13219]*129 13212|*129 13212 *1301e 133 |*131 133 | __---- Preferred__.............1 140 July 
1314 1312 1312} 13 131g} 12% 1353] 1312 13%) 13%, 1310} 13,400] Inter Paper & Power Co_...15 151g Nov 
497% : iste 4934] 4814 491o' 493, 51 5012 51s} 50% 5lig} 13,000 5% conv pref..........1 52% Nov 
41g Alg 41g 414] *4lg 414 4ig 4lg 4 4\4} *37%, 414) 1,000] Internat Rys of Cent Am..100 6 Jan 
50 =O 5012 507%} 503, 5012} 50%, 50%) 50 50 50 3650 420 5% preferred..........100 481g Jan 
3514 3514] *3412 36 | *343g 36 353, 3554) *347g 35%) *347, 35% 200 | International Salt.....No par 304 Nov 
*351o 37 36 46=. 36 3553 3553] 3612 3612] 36 36 3512 351 800 | [nternational ----Ne par 86% Jan 
*2714 2814] 27 27 | *26!g 28 2612 2612] *25% 27 | *26 27 200 | International Silver........50 35%, Nov 
*103 10612|*102 10612] *9312 1011s] *9312 100 | *97%4 1001} 1001g 100! 100 7% lerred__....... -100 961g Dec 
4ig 414 4 4lg 4 4lg 4 41g 4 4lg 4 41g] 35,300 Inter Telep & Teleg...No par 115g Oct 
41, 44 41g 414 4 4igl 4 4\g 4 4g 41g 4is} 4,400 Foreign share ctfs_..No par 11% Oct 
lilg 11's} 11 11%] *10l2 11 Ss. Be 1lig Ilig} 11 11 950 | Interstate Dept Stores.No par 18 Nov 
*R2014 & *8014 s *801, 83 | *80l,g 83 | *8014 83 | *80ly 83 | ___--- Preferred_.............100 8314 Nov 
*7 19 8 *8 81 Blo Ble 85g 83 ~ R5g 800 | Intertype aaa 12% July 
2412 ost *243g 25 243, 2419} 245, 2453! *241 25 24%, .2434 500 nd Creek C 1 24 Jan 
$433. ...41°133 *122 S yee fee Ce ee $6 preferred... * 124 Nov 
1 16%] 16% 162] 163, 1619) 163 17 1612 167%] 1614 I6te} 4,400 | Jarvis (W B) Co.. glk ademas 
*82 8412} 83 83 s. 6 83 83 | *81% 84ig/ *82 84g 400 | Jewel Tea Ine_...... 
6. Fi 7614 77 7414 75 a 2 75 76\0] 75 7514) 4,000 Johns-Manvilie.---....No par 1lllg Oct 
*127!2 132 |*127!2 130 |*12712 130 |*12712 132 |*127 130 |*127 130 | -_---- Preferred_.-..-. 130 July 
*69 72 68 68 68 68 6814 695s! 69 70 68 69 1,300 | Jones & Laughiin St’l pref. 190 78 Jan 
16 16 | *15% 16%] 15% 15%! 15 1514] 15 15141 15 15 1,200 | Kalamazoo Stove & Furn_..10 241, July 
*119 ____|*119 ____]*119 ____,*118le ____|*118%, ____|*118% ____] _..._. | Kan City P & L pfeer B No par 
Tig «=7igi (*7ig = 7? 67% © ©7ig 7 753) *7lg 77 74 74 800 | Kansas City Southern. No par’ 131g July 
*18 20%! *18 2012] *18!2 20 20 20 | *18 2010) *18 20! 200 4% EP 2412 July 
*143%, 15le| *1434 15l2] 143, 1434) 1453 14%) *1414 1419] *1414 1419 400 | Kaufmann Dept natiods al 12 Deo 
*96 97 9612 9612] *96l2 975g| *9612 9753! *9612 975s] *9612 9753 100 5% conv preferred......1 100 Dec 
14 14 1314 134] *131g 14 | *134% 1414] *131g 144] *134y 1412 200 | Kayser (J) & Co._........ pe 16 Nov 
*98 10014] *98 10014] *98 10014, *98 10014] 99 10014] 29812 98le 70 | Ketth-Albee-Orpheum pf_.100 91 Nov 
*1053 11 101g 10\g] 16 10 10 101g} 10% 10%4) 10%, 1014] 1,100] Kelsey Hayes Wb’l conv ci A_1 Oct 
*6l4 612 614 614 *6 614 6 6\g 614 614 *6 614 700 Class okinitrn caine 101g Oct 
8812 8812] S88'2 88le] 88l2 8812] *87l2 89 881g B88le] *8712 90 130 | Kendall Co $6 pt pt A__Ne pa 100 Oct 
3812 3834] 377% 3812 37 377%3| 371g 38 38 38%) 38 3814) 26,900] Kennecott Copper.....Ne pan 4612S8ept 11 61 Oct 
1312 1312] 13%g 1314] 1314 1314] *1319 14 | *13!2 14 | #1319 14 600 | Keystone Steel & W Co.No par 167g Sept 11 1453 Nov 
*34 3512] *341y 35le] 3414 3414] 341g 3414] 345g 3453) 35 35 700 | Kimberly-Clark.......No par 3712 Sept 27 30 July 
25g 2g 23, 2%) *21g 3 253 253} *2i2 3 *2lo 3 300 | Kinney (G R) Co......--..1 4 Septil 33, J 
*2714 2814; 28 #2812] 28 28 28 2812] 283, 284) 28ie 28ile 160 $5 prior preferred...No par 191g Jan 
23%, 23%| 237, 23%] 237% 24 24 24%) 24 241 Kresge (S 8) Co........-..10} 22% Oct 
*44, 5 *4144 5§ *4 5 *44, 5 *4 5 Kresge Stores....No par 8 July 
*267, 28 | *267% 28 27% 28 28 28%] #28 2815 0 par 8153 July 
281, 2814] 281, 28l4] 28 2814] 2814 28%] 28ig 2a, .No par 2153 Nov 
9 9 *9 934 812 812] «85g 85g 9 9 100 18 Jan 
*15!g 1612) *15', 16 *15\4 19 1514 154] *15 1fi7g 5% preferred..........1 2312 Jan 20 30 Jan 
*15% 16 16 16lg' *1553 16 16 16 15% 16 ' e154 1512! 1,900! Lambert Co (The).....No par 181g Mar 9 17 Nov 
*41p 57g] *412 6 *41p 534] *412 534) *419 5lol *41p Sle] __.._- Lane Bryant.........No par 55, July 18 7\2 July 
*313g 323g! *313g 321g) 32 32 32 32%] 3214 3253] 32%, 327%) 2,300 ios Raper & ie......-.c8 375g Oct 11 305, 
22 22 | *22 2210] *22 2210) 222 22 | *21io 2210) *22 22le 300 | Lehigh Portland wei 25 Mar 8 225% Oct 
115!2 11512, 1153, 115!2/*111 11512)*111 115 [*11l 115 |*ill 115 90 4% conv preferred......100 120 Oct 
*37, 4 3% 371 Ble 334) 353 353] 353 37%] *353 3%! 1,700] Lebigh Valley RR.........50 74 July 
*1lg Ile ly 1% 1 1 lig 14 lig lly lig ilg} 1,700] Lehigh Valley Coal_...No par lig Jan 
4 4 *3lo 3% 353 334] 38 37 334 3%] *B5g 37g 800 6% conv Ss 54 Jan 
2253 23 2253 2234) 22ig 225g} 223g 225g} 22%q 22%) 223g 225g) 7,200] Lehman Corp (The)........1 29 July 
*113, 12 117g 117%] *115g 12 38 117%, 12 11% 117% 700 | Lehn & Fink Prod wie 14% Nov 
*2714 28%] *2712 2833) 2714 274] 2714 2714] *271q 2WKIg) *271o 2H3g 200 | Lerner Stores Corp....No par 3553 
49 494] 48 49 477g 4814] 49 497%] 493, 497] 4953 50 3,700 | Libbey Owens Ford Gi_Ne par 58%, Nov 
61g 61g 6 6 6 6 *6 614 63g 63g 63, 653! 1,400] Libby McNeil & Libby No par 9 Jan 
41 41 4ilg 4112] 405g 4053! 4012 4012] *4019 411g] *40i2 411i 500 | Life Savers Corp.__.... anal 3714 Nov 
9914 9914] 9912 9912} 99 99 99 99%) 99 9914) 991g 1004] 2,000 Lago & Myee Tobacco ...25 102 
10012 10114] 10114 10114} 10114 10114] 1014g 10134] 10112 10144) 101%, 102%! 3,300 Bette D.. .cdnacsdccesoces 103% July 
*175 177!2 *17312 177 |*17314 177 |*17314 177 |*17314 177 |*17314 177 | ------ Preferred...........--- 17612 Dee 
*18l0 19 | *18l2 19 | *18l2 19 | *18l2 19 | *1812 19 | *18t2 19 | __-L.- Lily Tulip Cup Corp...No par 1814 Nov 
*30 31 31lly 314] *30 = 8631 Blly 31's} 31g 314] 30 30 500 | Lima Locomotive Wks.No par ug 40% Nov 
393g, 3933] 3914 40 3914 40%) 3912 3912] 40 41 405, 41 2,100 | Link Belt Co....... .-No par| 3llg April 50 Nov 
*13 1312} *13 134| 13 13 13 13 | 713 13 12% 127} 1,100 Ol! Refining Co...No par| 10 Aug24| 18tgSept 5)|.-..--..--|---------- 
16 16 16 164) 16 16 16 16 15% 16 15% 16 a Liquid Carbonic Corp..No par| 13igJune 29} 19 Jan 21g July 
32 3244! 230le 311l2] 30%; 317%] 315g 32483] 32!, 325s} 3lle 3212) 32,500] Lockhead Aircraft Corp..--- 1] 23012 Decll] 32% Dec 9}|--.-.---.--|---------- 
33% 33!2 331g 331e' 331, 3312' 331g 33!el 33lg 3312' 33 33%! 11,900! Loew's Inc...... .----No par! 30\gSept12] 54% Jan 4 6212 Nov 
104 104 | 104 104 |*10312 104 | 104 104 | 103% 104 |*104 10412 500! $6.60 preferred_....No par| 1015,Sept 29, 10914 July 17|] 99 Dee] 111% Oct 
18 18l4] 1814 187%] 183 1834] 1853 1873} 1812 191g] 1812 185s! 27,000) Loft Ime..........-.---..-- 1 6 Mar3l) 21% July 22 % Mar 9 \4 
4614 46l4] 461, 464) 46 46 45% 4614] 463; 463;| 4614 461e] 2,900) Lone Star Cement Corp Nopar| 381g8ept 5) 62 Jan 26 Mar) 63% Oct 
3% «= Bag) Bly Bg 34 «34 Big 34 3, 3g] *3lg 314) 1,600) Long Bell Lumber A...No par; 2 Augil 61g Sept 11 21g Mar; 5% July 
*171ig 1714] 171g 171g] 171g 17%) 1718 1713} 17 17%g) 17 17 2,700| Loose-Wiles Biscult....... 25| 16\4Sept 12} 22% Mar 9)) 14% Mar) 2312 Nov 
*107 10934)*107 109%4\*1077s 10934’ 10912 10912/*108 109%,'2109 109 20| 5% preferred..... aroowd Jan 6) 110 June Ij} 92 June! lg Deo 
23'2 2312] 233, 2312, 227% 231s) 23 23%) 23 2314) *23 2314 000! Lorillard (P) Co..........10] 191g Apr 24% Feb25|| 13% Mar) 21% Dee 
*13814 156 |*13814 156 | 15412 155 |*1381, 154 |*140 154 | 152 153 280| 7% NR aR ES Sib 138 Sept 16| 1591gJune 23); 125 Apr) 154 Nov 
*1912 20 195g 197%] 197%, 1973} 1912 1912) 29 20 *195, 2014 800] Loateville Gas & ELA..Nopar| 15% Jan 201g Mar 13 12t¢ Mar; 195 Oct 
58 58 57% 58 5712 57le| 57l2 57%! *577, SSle}| 573, 57%) 1,100) Louteville & Nashbville....100] 3612 Apr 8| 67 Sept27|| 20% Apr) 5712 Dec 
*301, 30%) 30 30%; 307%, 31 31 Billy] Blie 3liel *3liy 32 800! MacAndrews & Forbes.....10} 28 Apr25| 35 Aug 2|| 22 Mar) 32 Dec 
*134 13412)*134 1341e] 13414 134'4/*134 13412¢\*134 13419/*134 1341 40| 6% preferred..... ie 124 Feb 135 Nov17|| 1165 Mar] 126 Jan 
29 29 283, 2844) 281g 284g! 2K5g 2Oly] TZBle 2844] 28%, 29 2,700 Mack Trucks Inc.....Noepar| 18 Aug 24 Oct 23 16 Mar| 3212 Nov 
30 3014] 29 30's] 28:2 2914) 28l2 29 2812 2914] 28 28te 11.100] Maey (R H) Co Inc...No par| 25%4Sept 2| 431g Feb 6|| 24% Mar) 491, Aug 
*42 1212} *12 12%] *11%4, 12 11% 11%) 11% 4Al%s] Alig 11% 700) Madison Sq Garden...No par| liligSept 5) 191, Jan 3 Mar 
*3414 35 *34 3412, 34 3410} 341g BAlg] 3414 3410] 3312 34 900 Magma Copper..........- 251g April) 40 Sept 5 18, Mar| 401g Nov 
3, Bly Big Big Big Big 3 Biz 3lo Bhs 353 353) 1,600) Manati Sugar Co_...........1 Apr 4 Sept 6 % Mar; 2% 
*6 714] *6 714] *61, Ziyi *614 Tl4] *63g 7 *6l, 6 par 1 7% Oct 4 10% Nov 
#2819 2lo| *283_, 2Gle' *2K3%q Ale) *2K3g WIlo| *283g 30 | *28% 
*28 8629 28 28 38. 38 1°38. 39 28 28 | *271> 
*143, 147%] 141g 14!c] 1414 1412 143%, 147%] 14% 14%] *14i 
1412 53] 1414 1433] 1414 1433) 1414 14%) 141g 15 141g 
*141g 15%4' 13%, 14:2! *1412 15 | *14!2 15 | *141g 14%! 14% 
*11g 14%] *1ly 1% 14) «61% lig lg] *1tg 1%] *1ig 
5 5 47, 5 5 5lg 5 Big] 247g «5 435 
*41g 4!o) 4 4 4 4 4 4 3%, 3 =—3% B34 
15 15 14% 15's] 14% 15 15 15'4| 214% 15 143, ¢ 
3914 3912] 38lg 39le] 373, 3812} 38!2 397%) 39%, 4012] 397 4055 11,900 | Martin (Glenn L) Co.......1| 261g Aug 24| 45%,Nov 4 1443 Mar} 37% Dee 
57g 5% 5% 5% 5%, 5g 6 6 57g 5% 53, 614) 4,200| Martin- ~~ acumen 2 May 12 614 Nov 29 214 May 27i, Oct 
*37l2 38 a7... 36%, 37 37% 37%) 3712 38 37%, 38 1,900 | Masonite Corp.....- 30 Sept 5712 Jan 3|} 25 Mar) 61 Oct 
2814 29 284, 29 29 2912) 29 2953; 2912 30 925, 30 5,400 | Mathieson Alkail Wis. ive tar 20% Auzil| 37%Sept13|, 19% Mar) 36% Nov 
*160 168 |*160 164 | 160 160%4\*160 164 | 160 160 | 16014 160%, 50 7% oreterred.......... el 155 Novi7| 176 July 11}| 156 Aug) 166 Feb 
5lie 5llel 51 5lls} 5lly Slle| S2le 52le] S2ie S2le] S2ie S2ief 1,100| May Department Stores...10) 40% Apr 8] 53% Oct27|| 281g Mar) 53 Oct 
37 37s] *3% 4 37, «03% 4*3% «04 *33, 37, 37% 86-37 300 | Maytag Co._.........No par 3ieSent 1 643 Mar 10 312 Mar 7% Aug 
243, 2434) *241y 26% *241, 26%) *24:2 2634] *2419 263) *241p 26%, 100 $3 pref w....No par| 24% Dec 9| 361gMarl0|| 16%June| 2812 Dee 
*97 9712} 97 *96 97101 *96 97 | 7996 97 | *96 8 97 40 $6 ist cum pref.....Nopar| 93 Jan 3) 195 June24|| 75 Apr] 97 Dee 
“18% 13%] *13%, 13% 13. 13%] 13lg 13's} 131g 131g] *13 13% 700 | MeCali Corp........-No par| 10% April) 17% Jap 8% Mar, 16 Jan 
15'g 1553} 15% 15!2 1533 1533] 15%, 1553} 15%, 1553] 1512 1553} 3,900| MeCrory Stores Corp.......1 9% Jan 26) 1733 Nov 20 6 Mar; 13% Nov 
*10514 10812, *105%, 10812 *106 10812|*106 10812|/*106 10812/*106 108te] _.__-- 6% conv preferred...... 88 Janl3/ 106 Augi7|| $1 Mar; 92% Nov 
i 
* Bid and asked prices: no salesonthisday. tf Inreceivership. * Def.delivery. = New Stock. rCashsale. zEx-div. y Ex-rights. Called for redemption. 
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3836 New York Stock Record —Continued—Page 7 16, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce 
Tue ay = NER _ for NEW FOSS STOC On Basis of 100-Share Lots vay ive 
Saturday Monday ues “ednesday Urs riday 
Dec. 9 | Dec. i Dec. 13 | Dec. 14 | Dec. 15 | Week Lowest » Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share ri po share | $ per share | Shares Par| $ per share S$ ver share 
Zalz Zo “a4 20 25 so «= 44g] 25%y 2512] T24%—% 5,900 | MeGraw Elec Co-..-.-...--- 1) 155, Apr 2012 Nov 
"7 Zio] Tig 7% 7%) 7% «68 71g Zig] *7l2 700 | McGraw-Hill Pub Co..No par| 5i¢ 12% July 
451g 45%) 4514 4512 45%) 4514 4514) 45 45%) 45 3,000 | McIntyre Porcupine Mines-- 39 Septl 53% Oct 
*1153 12 llig 12 1114] Allg 11%] 11% 1153] 11g 3,200 | McKeesport Tin Piate----.- 1 8% Apr 11 261g Jan 
9%, 9% 91g 9% 91g 91, 94% 9%, 89% Gig 900 | McLellan Stores.........-- Aug 1ly Nov 
*97 «98 98 98 98 98 98 | *97 98 98 70| 6% conv preferred_---- 1 88 Jan 27 95 Nov 
"11 Mel L1tg 11% 10%} 11 I's} 11% 11%) 11g 700 PESTER No par| 6 Aug 15% July 
*70 75 |*70 765 80 | *70 80 | *70 80 | *70 $6 preferred series A.No par| 56 July 
*614 66 | *61 66 66 | *61 66 | *61 66 | *61 $5.50 pret ser B w w.No par| 397% Aug 28 73 Nov 
673, 67%| 67% 67% 68 | 26814 6814] 6814 6812] 6812 ,900 | Melville Shoe_-_...-.-- opar| 46 April 57% July 
*5 Sigs) 5 5ig 5 4% 473) 5 Sig] 5 ,900 | Mengel Co (The)----------- 1 July 744 Nov 
20%, 2012] 20% 2012 21%) 20%, 21 2014 21 | *20 480} 5% conv ist pref._....-- 60| 14 Aug24 Dee 
*13lg 17%) *13 13% 1314) *131g 17%) 1314 13%) *13ig 80 | Merch & M’n Trans Co No par| 11%sSept 2 1 Dec 
#32 3210] 31% 32 32 32 3214] 231% 31%) *30 1,000 | Mesta Machine Co-..--.-... H 25 apr 8 4712 July 
10% 1012] 10 10 104) 10% 11 10% 11%) 10% 2,800 | Miami Copper. -.-_---------- 612 Apr 1 
14 14 13% 14 14 141g 145) 145; 15%) 14 5,200 | Mid-Continent Piscine ie lllg Apr 1 22% Jan 
33% 33 331g 3314 33%; 34 34 341g 38 38% 9,500 | Midland Steel Prod....No par Apr 30%, Nov 
116 116 116% 116% 116g 116g] 1164 116%4|*114!g 119 | 117 170| 8% cum Ist pref.....-- 100] 101 April lll J 
4914 4912 49 49 4914 5O0l2| 50%, 5012] 50%, 3,100 | Minn-Honeywell Regu. No par Sept 1 92 
*107 108 °197 108 108 '*107 108 |'*107 108 1*107 4% cony pref series B...100! 10314 Sept 2 2117 Nov 
"414 453/435 -436/ 4g] 4% 453| 453 4%) 412 2,500| Minn Moiine Power impt...1;  25sSept 1 4 Mari 8 July 
38g 38lg] 38%, 38%, 39 39 «= 39 3912 40 40 1,100| $6.50 preferred... - Ne par| 36 Sept 1 35 Mar Oct 
94 92) 9 9 91g] 91g 94) 9 91g] 9 2,800 | Mission Corp. .----------- 10| 8% Aug 21 1053 May| 17% Jan 
lg ig] llg lig 1 ls} 1 lig} 1 2,900 | Mo-Kan-Texas RR....No par| 1 Aug 24 llg Mar| 3% Jan 
45g 4s) 04g lg 4%) 414 412] 412 453) 414 3,700| 7% preferred series A-..100| 253 Aug 24 4% Mar| 1112 July 
le *| 5g lg 5g Ig igh ig 2,000 | {Missouri Pacific. ......-- 100 asJuly 8 lg Dec| 2% Jan 
1 1 1 1 1 lig 1 1 1 1,900 5% eonv preferred _....-. 7gJune 28 lig Dee 353 Jan 
*171g 1812] *1712 18 18 18 18%] 18lg 181g] 18ig 400 | Mohawk Carpet Mills..... 103, Apr 11 10 Mar| 201g Nov 
10412 10412] 10312 1041, 10312] 10312 105 | 1051g 1051s] 10512 3,100 | Monsanto Chemical Co....10} 85% Apr 10 67 May] 110 Dee 
*116%4 117%] 117 117 117%)*117 11784) 117% 11734]*117 170| $4.50 preferred.....No par| 110 Sept 7 11712 Sept 
121g 12112|*11912 12112 121 |*1191g 121 [*11912 121 |*11912 20 series B....NO@ par| 112 Sept 7] 1221gMay 24/j..........|...---.--- 
54%, 54%) 54 54%, 5353] 531g 54%) 55 55%) 54% Montg Ward & Co.Inc.No par| 401, Apr 11 5414 Oct 
*44 4512] "44 46 45 | *44 44%) *44 45 | *44 Morrel) (J) & Co...... No par| 311g Aug 28 38%, Aug 
321g 33 | 2295, 30%) 2912} 29 29 | *29 207%) *28% Morris & Eaesex........-.-- 50] 221, 1 4012 Nov 
*11% 121g) 11% 12 124) 12%, 12%) 12 12 11% 1, Motor Products Corp..No par 912 Apr 10 J 
15% 157%) 15% 15% 15%) 154 16 15% 15%] *1512 1,900 | Motor Wheel_.......----..- 5} 10 April 173g Nov 
24 2Alsg 2412] 241, 25 | 2514 254) 2414 2,000 | Mueller Brass Co-...---.-.- 1) 16% April 
45g 45g) bg 4%| "412 43 45, 453) *41 400 | Mullins Mfg Co class B_..-. 1} 3% Aug 24 84 July 
"33 36 1*33 34 35 | 34 351g] *3314 351g] *331%4 110| $7 conv .--No par| 30 Apr 8 6414 Jan 
"10% 11 11 il 1l 1 11%} 11% 11%] 11 .200 | Munsingwear Inc... .. No par| 9 Sept 1 151g July 
*68 6953) *68 69%, 68 | *6712 68 *67% 300 | Murphy Co (G C)..... No par| 50 apr & 2 
*1091g ._..|*1095, __-- ----]*110 ..../*110 ..--]*110 ....]---...]| 6% preferred.......... 105 sept 2 110% Dee 
55g 5% 5lzg 57g *55g Murray Corp of America. -..1 4 Aug 24 4 Mari 10% July 
*51 53%) 52 652 53 | *51 53 | *50lg 52 5012 Myers (F & E) Bros...No par] 431gSept 2 37% Mar| 54 July 
612 612 6%| 61, Giz] 61, 6%) Gly Nash-Kelvinator Corp-.-.-.- 5] 5SigSept 1 6% Mar) 1212 Jap 
*22 281g] *21lg 24 22 | 23 23%] 2212 23 | 22ig Nashv Chatt & St Louis...1 14 Aug 23 71g Mar| 29 Nov 
15%} 1 16 1614] 161g 16%) 16% 16%] 1612 National Acme. .....-....-- 1] 7% Aug 24 8ig Mar| 14% Nov 
*12lg 121g] 12g 12% 121g} 12 12%) 12% 12%] 125 Nat Aviation Corp.......-- 5] 7igSept 1 6 Mar] 145 Dec 
22 22%) 22 224 2214, 22 224) 22 22%) 22 National Biscuit.........- 10} 215sSept 13 151g Mar| 28 Nov 
165 |*163 167 1647s] 16312 164 | 1651, 1651g!*165 7% cum pref.........- 00} 147% Oct 6& 150 Jan] 168!g Oct 
*1614 1714] *1614 17% 1644) 1644 164) 16 1612) *15t2 Nat Bond & Invest Go. No par| 10% Apr 26 104 May| 19 Nov 
"92 93 | "914 93 93 | *91lg 93 | *91l, 92%) *91% 5% pref series A w w....100] 87 Sept 19 65 Mar) 9412 Nov 
*19 «86920 19 19 19%) *19 1912] *19!g 20 | *19%g 100 Corp newNo| 17% Apr2 20 2512 
15 154] 14% 15 15 14% 147%; 1453 14%] 1412 5,200 ....No par| 1412 Dec 15 121g Mar| 305 July 
13 13 | *12% 13 13 12% 13 12% 12%] *125, 900 wnnel} z8igJuly 7 
15% 15%) 1512 15%, 155s} 1514 15%) 1 157%] 15% 9,900 | Nat Dairy Products...No par| 1212 Jan13| 181g Aug 3|| 111g Sept] 1612 
*115 116 |*115 116 116 |*115 116 |*115 116 |*115 116 | --..-_| 7% pref class A........ 100} 110 Sept18} 117g Jan 5j| 1061g Mar| 115% Nov 
10912 10912|/*110 111 111 | 110 11012] 110 110 | 110% 20| 7% pref class B......-.- 100] 107 Sept 114 Mar 27]| 105% Mar] 11312 Oct 
"614 6le] dds bly 57s) 5% 6 6g 64) * 1,900 No par| 412 Aprill| 8%, Oct 26 31g Mar} 107% Oct 
° 6 *5%, «6 5%| *55g 6 * 6 6 400} 6% preferred.......---.- 10 2 Jan13| 6ig Feb 17 3ig Mar; 6% July 
23% 24 23%, 24 237%| 235, 23%) 231g 23%] 2312 4,300 | Nat Distillers Prod....No par| 201, Sept 2812 Jan 4 ae hee 30 Nov 
12% 12%] *1212 13 121g] *1214 131g] *1214 1312] *12%4 200 oO pay| 101g Sept 18%, Jan10/| 1112 A 20% July 
1l!g Allg} Lllg Allg Alig} 131g 115g] 1114 11%] I1'g 6,200 a 1 81g Sept 16% Jan 4 4 Mar] 16% Oct 
*91 96 | *91 96 | *91 96 921g 9212} 93 200 conv. preferred.No par| 83 Sept 106 Mar 10 - 
20% 2012] 2012 20% 205s] 2014 20%) 20 2012) 20 7,100 | National Lead..........-- 101 ‘une 271g Jan 3 Mar| 31 July 
16012 16012! 161 161 164 | 161 161 | 163 163 !*161'g 400! 7% preferred A.......- 100] 1562 Sept 25) 173ig Aug 4 June! 17812 Oct 
*138 140 | 140 140 141 | 14012 14012|/*138 14244|*138 60| 6% preferred B........ 100| 132 Oct11] 146 Feb 6 J 
*25>3 27 26 «626 26 26 4 26%) 27% 28 | *27 1,500 | Nat heli a as Cast Go No per 144 April] 351,Sept 27 
Sig Big Big Bg 84g Big 814 8lg 3,700 | National yon & Lt....No par 6% Apr 8] 10 Augi 
7ilg 71%) 71% 7214 71%) 72 7212] 7llg 72%) 7012 3,600 | National Steel Corp...-.-... July 82 Septl 
a a 953} Dig ig) 8% 8% 9,800 | National Supply (The) Pa..1 Aug 24} 1512 Jan 
131g 1353] 1312 1312 13%} 13 1312] 13% 13129] 131, 2,900| §2 preferred_........... 10 Apr 8| 20 Jan 
*40!g 41 39%, 394%, 40 3812 39 391g 3912) 39 1,500] 5% prior preferred...100} 33igJuly 7| 59% Jan 
*41lg 4212] 411g 4119] *411¢ 42t4| *41lp 42 41lg 411g! *4112 110} 6% prior preferred. --_. 41 Dec Apr 
*B>g 3% Big 35, Ble] *3lg 3% Big 3% 31g 1,000 | National Tea Co...... No par Apr Oct 
"914 10%) *9 912 914] *Olg 934) *9ig G5g) *95g 200 | Natomas Co.__....... No par 1g Sept 
2453| *24 2413 +24 2414] *23%, 2419] 231g 231g) *23 400 | Neisner Bros Inc........... 1] 1812 Apr 
*78 80 | *78 80 | *78ig 80 | *78ig 80 | *78ig 4% % conv serial pret...100}) 731g Mar 1 
41 41 41 r+ 404} 41 41 41 41 407 900 Newberry Co (3 J).».-.¥6 pa 32 Apr 8 
*11112 112 | 111g 11112 *111% 112 |*111% 112 | 112 112 |*110 60] 5% pref series A......- 100] 105% 1 
“ey 125, 125g] 125, 135) 133 13%] 13% 4,000 | Newport Industries. _......- 1} 81g Apr 
501g 5Olg] *4953 505, 5012} 51 51 50 51 | *51 600| N. Y. Air Brake.....- No par| 27 Apr 
183g 1853} 17% 18% 18 17% 1914] 18% 1912] 185 45,400 | New York Central....No par| 11\g 
*20 20%] 201g 201g 201g] 2llg 2lte] 2ltg 224} 21% 800 | N. Y. Chie & St Louis Co-__1 101g Apr 1 
3814 3812] 371g 3812 35 - «@ 38% 4014) 3814 4,900] 6% preferred series A_..100|) 181, Apr 
35 «35 35 = By 35%] 233 4933 | *32% 33 321g 2,900 | N Y C Omnibus Corp..No par| 30 Apr 
4% 44] *41g 54 4lg} 4% 414, 54] 4g 300 | New York Dock....-.. No par| 1 
*7 8%s| *7 87, 8%| *7 Big} *7 8%) *7 8%) ......]| 6% preferred._..... No par| 4%J 
*107 110 |*10712 110 110 '*107% 110 '*105 110 !*105 N Y & Hariem.___........- 50! 106 Nov 
*110 = ....|*110 __.. ----]*110 __..]*10712 __._]*10712 10% preferred ........-- 119 May 
*56 65 | *55l2g 58le 5812] *54 *55l2 58le] *5514 Y Lack & West Ry Co.. 47 July 62 Mar 
Ig dg Ig 5g Ig Ig lg Bg lg ,300| 3N Y N H & Hartford_.-- 1, Mar 1% Sept 
*15, 1%) «15g 1% 1%} 015g) 1%] 5g 8 ane ,000 | Conv preferred... .._...- 153 Nov 514 Sept 
*le Ip 1g % *1o 5g le lp 700 | IN Y Ontario & Western. .1 a3May 1% Sept 
*13lg 14 K+ 13%| 131g] 131g 131g] 131g 13% 1312 ,700 | N ¥ Shipbidg Corp part stk..1] 85sJune 17 Sept 
8912 8912 92 92 92 | *901, 92 92 150] 7% preferred.......... 70 «Apr 9414 Dec 
Lae Oe 33 33%, 33%) 33 3319] *311e 200 webiite-Gperks Indus Inc....5| 3212 Dec 3312 Dec 
20212 20212] 200 701 | 20012 20012] 20012 202 | 202 203 | 202! ,300 | Norfoik & Western... ...- 168 Jan 217 Nov 
#11012 115 |*1101g 115 | 11012 rot *110 115 | 11012 1101g!*11012 20| Adjust 4% preferred....100| 1031gSept 113 June 
22 = P2gl Ving 22g 21% 221g) 22 2219] 22 100 American Co. .....- 18%, Apr 26%, Feb 
5712 58ig) *57 39-58 o7a 56% 56%) 571, 5712] 57% 600 | 6% preferred series. ....- 5233 Sept 597% Aug 
57 = 575s) «577 56%) 561g 57 57 «= 5712] *57%4 ,100| 65%% pref series......... 5012Sept 59 Aug 1 
24% 25ig] 2414 25lg 247 261g) 2514 2614] 251g ,800 | North Amer Aviation._..... 12%, Apr 2914 Nov 5% } Dee 
*8714 89 871g 87l2 89 | *88 89 | *88ig 89 88 270 | Northern Central Ry Co... 82 Jan 89 Novi 75 Jap 
91g O44) 9 Pilg 3s 9 87 Oig Ole} = Ollg 1,200 | Northern Pacific_--....-- 7 June 14% Jan 643 141g July 
*111%4 1121g/*111%4 111% 1115s/*111 112 | 112 112 | 112 300 | North’n States Pow Co $5 pf.1} 100 Sept 113 Dee 921g Sept] 103 Dee 
*3712 3814] 3712 372 B74] *34lg 3712] 23312 35 3312 240 | Northwestern Telegraph. - 29 Sept 40 Oct14}) 25 35 Sept 
54y Bg] 1 5 4% «5 5 5 5 2,300 | Norwalk Tire & Rubber No 2% Apr Vv 1% 5 Nov 
"4214 44%) 4153 4214 44%] *4153 44%] *415g 44%] *4153 40| Preferred............... 32ig Apr A 12% } 41 
6lp 65s} = BIa 633 Bn 653 19,400 | Ohio Oli Co.......... No par| 6 Aug 1012 Sept 87, Se 14% Jap 
22 22 2llg 22%, 215s} 2llg 22igi 22%, 22%) 22 2,000 | Oliver Farm Equip....No par| 14\gSept 30 Jan 191g 32% Feb 
*145g 14%' 1453 143, 145g! 71353 13%] 131g 131g! *13% 1,500 | Omnibus Corp pdaemaal 12 Sept 5| 20igMar 7iq 3 19% Nov 
*1051, 108 | 106 10612 106 |*103 10412/*103 103%/*103 130 6% preferred A_....... 1001gSept 23 113igMay 2 831 1111, Sept 
*55g Gilg 6 6! 5% «66lg] *5lg 6 * 600 | Oppenheim Coll & Co..No par 4% Aug2l; 8ig Jan 4 4 10 Nov 
"171g 17%) 171g 1712 17%] 171g 1719] 171g 17%2) 17% 6,200 Elevator ......... ‘o par| 15%3Sept 1) 27i,g Jan 3)| 13% 2912 Nov 
*13914 14614] 13914 13914 14614]*13914 14614/*141 143 | 143 1 100] 6% preferred........-. 128 Oct 2) 14813 July 122 147 Noy 
11% 11%} Lltg 12 11g} 1153 12 1llg 12 11% 2,600 ERS No 7lg Apr li 16 Sept 11 643 154 Nov 
"40 44 1*39 44 44 1*42 44 | *40 44 | *42 $5.50 conv ist pref..No 33 July 11) 5S5igSept 13]; 30% 60 Nov 
"2453 se *245, 26 26 | *25 25%) *25 25%) 25% Marine & Mfg-... 1612 Apr 10} 29 Oct 10 221g Aug 
"52 “52 54 53 | *52 53 | *52 53 | *52 Gs Bilt. cn asncchces opar| 401, Jan 53 Dee 52 Oct 
| Oe ee a ee ee ree oe eS 1 1144 Jan 26} 120 Dec 115 Apr 
6314 634} 6212 63 61g 61%) 62 62%) 62 ,500 Illinois Class C..$2 50 Apr 8| 70 Jan 76% Nov 
4% 604%) 4%, COG 4%) 4% 4%) 4% 4% 478 ,900 | Pacific Amer Fisheries Inc-.. 3 Aug 712Sept 1l% Jan 
a 7 7 7 6%, 67s] *6lg 6%) *614 6%) 6ly 90 DD. : «caduiadann 21g Apr l 7% Nov 5s Jan 
23% 23%) 23%, 23%) 23%, 234) *22% 23%) *22% 23a) 23% 70| ist preferred.......- No 114June 25 Nov 211g Nov 
131 13%) 121g 13 | 12%, 121g] 12% 1219] 12%, 12%) 12 150 preferred ........ ”) 3%June 1513 Sept M2 July 
"11% 1219] 123, 12% 12 11% 11%] *111g 12%] *11lg 300 | Pacific Finance Corp (Cal). 1 9% Apr 12% Mar 15% July 
325, 325g) 321, 32%, 321g 32%) 3253 33 | *32% 33 32% 2,700 | Pacific Gas & Electric. ----- 271g Aorl0! 34% Mar 30 Nov 
4753 4753) 47% 477%) 47% 4712] 4712 4712] 4712 4712) 4712 1,200 | Pacific Ltg Corp...... No 41 Apr 52 Oct 43g Dee 
14% 145s) 14lp 141 453 1453) 1453 15%) 16 16%) 15l2 2,200 | Pacific Mills... ....... e 91g Apr 2112Sept 19% July 
*126 132 |*124 132 125 |*125 132 | 126 126 |*125 20 | Pacific Telep & Teleg...-. 100j 114 April) 132 June 121 Dee 
*148 14919] 14919 14919/*1471g ____|*14712 ____|*14719 ____]*14712 10} 6% ahi = rae 128 Sept l 149 Nov 
67s 733) 74 Tis} Zig 74] 27 9,700 | Pacific Tin Consolid’d Corp..1} 612 Dec 8 30 June 





* Bid and asked prices: no sales on this day. tiInreceivership 4 Def.delivery % Newstodk +*Cashsale + Ex-div » Ex-rights 4%Called for redemption. 
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—Continued—Page 8 3837 _ 
Volume 149 New York Stock Record—Continued—Pag | 
: Since Jan.1 || Rangefor Prevtous 
Sales STOCKS Baste ef'100-Share Year 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT r~ ume Yon rc ox On of 100- in 
— —- Friday i EXCHANG Lowest Highest Htg 
at | aoe | Dec. 12 | Dec. 18" | Dec. 14 | Dec. 15 8 per share 
: 1% Jan 5 8 
share | 8 yer share $ per share | Shares Western Oil Corp ._._. 10] 7% Aug 1 6 
rf tae on on Ag, 4 ee is “7% 8 a Hy Hh, 22 H +4 Packard Motor Car as Bh Ste Bent 1700 Denis 7. os 
1 3 s , Amer Airways Corp. .... 
| soe sel as ised ast isn] 160 Gis] 16 16%] 36is 17%) 21.700 iw iy nl peel ocean.) 5 fu 2 “Sept 11 aie Aug 
Ss *71 753) *7ig M4 ae Bie SE ee Prod =< le Jan 4 ov 
| lee SB hee Fa ee ee %  %| 6% «61 | 68% = | «1,900 Co Inc. ....- No par| 35 Sept 12) 6012 Jan 102 Dee 
it. a” ax lees” 433% 42° 43%| *42° 44°| 43% 43% eS. 100 | ewd% conv prelerred...- 100] 92 oo i iate dg 135, Lee 
] “ee ey te Are Hel“ OSE Re lata | aptamer i:..t] “aeSera| tty tne "he 
1 75g 7% Tig 73) 7g i] 983° 88 | os4 *85lg 88 | ____-- Js ‘= gepeeaaaaias 10} 7%Sept il) 1353 Jan 5 30° July 
||| 84° 88 | #84 88 | #83 8712 Me]. Os Sh 1.000) _ SX 28 pected ......-- 144Sept 30] 26 Jan 5 
i 37 9 8% «68% = 8% 87g ‘ Park & Tilford Inc...... ....1 6 3% Oct 
1} Gig Dlg 87g lg 834 . 15te 15%e] *15 18 *15 18 200 CM llg Apr 414 Sept 42% Oct 
*15 18 | *15 15%) *15 =§=15le 2 2 1 21 21g} 2,300 | Park Utah C M_--.......... 36 April] 47 Septil 
1| : - 21 21 2ig 2ig ig 8 vie & Co __._No par 2lle Oct 
Il] sas aa] 44 ase] sate cael agit ase 19° 19°] te 19°] 3'800| Parker ttust Proot Se. Sa AE See 12% Ost 
" 17% 19 , Parmelee Transporta’n. 27 ov 
| ts ae Bie RR i a A A = i A Co No par} 5% Apr 10) 131g July 131g July 
||} "ag lg] *14g sta] *13g liz 2 2 1012 1053! 9,800 | Pathe Film Corp... -- 7igJune 12} 11%Mar | 2 
| i 105% 1113} 10lz 10% r Patino Mines & EnterprVe par| 74 13 A 
|) tie ee ee Gig} Dlg 10%| 1014 11%3| 14,400 leh & Pord........ Ne per| 48 Aor 10} 5812 Dee 8518 Jule 
| — Pe , Pe Ps 565 5712 581 58l2) *56 56%) 56 91% yon enaiy (J C).. ......No 74, Apr 10 po 131 21g Jan 
Hi a " Olle 92t2]} O1te ots oie 91%s 915s a a ape Penn Goal & Coke Gord. 10 aio Aus 24 By Sept 15} 5 July 
i] sg Bi! 23, Big) #23, 31g 8 4 8 oan 4 400 | Pena-Dixie Cement...No 17ie Aug 28| 33 Mar 8 30 
i} 31g 31g] *31g 4 312 pref ser A...Ne par Tig Aug 15% Nov 
Ege EERO AE SB ees 11iseseot 3] iets Mar oe 
41 le 7 1312 134) *1312 13% ‘ $7 cory pref_....... ate! Sept 27 241g Jan 
| *12%, 137%g' “1314 137g] *13le2 13%, +1201 *119 ee ee Er pt 1 ia RR sae 15 Aug 24 2753 Dp 31 Feb 
"3s B2ig| 21s Bim] 21% Big) 225 BiG 9% Bawy| 29% Ba ”| 34,000 Peopies Drug Stores. ..Ne par| 24 Feb 8| 39% July 18 42 Oct 
2214 2212 21% 2253 ents = 8 333, 333, #3234 35 #323, 35 200 GLéc (Chic) 100 3012 Apr 1l 45 Oct 23 6% July 
"33% 35 | 33% 33%) *32% Sor 361, 37 | 37t2 3712] *37%g 3712) 1,400 Peovies astern ---100) 2 May pap meet od 17% July 
3953 395g) *393g 3915 8712 3914 ig AF Te + 419! *3g 41g 100 | Peorta & Kastern.-.-.. 100] 753 Apr 8) 19%Sept 27 ul 
34, 31 314 Bly) *3lg 2 Pere Marquette... .......- July 
“abe oA) ug ab) dite ua] Ps 1] 12 Bil 22,8, 3.008 | Pepe Macgoeeg 3 eg et i wen 
Ql ‘ 31% 311 % preterred.......... i3 
+26 27a] 25% 26te] 25a 25% at 2) ae St oe oe tae pet Mii --.-------_ Wo sez] 17, Janis 28 Soot ;: 13'6 Jan 
; 3 = mer. - 
Pe i i a aft Now 
biz Gm] *6i2 Om] *6l2 G%l Gls Ou! Om Ge] 6g Ti] 9.300 | Pheipe-Dorge Gurp.------- bo] 36 apr 8) 48% Aug i N 
39% 40%| 39% 404] 40° 40% 40° 41 e422 44°] #42 44 ‘| 400] Philadelphia Co 0% we a aes 74 Nov 
‘ 44 2 referred. _...... 7 t 11 
j 45 45lg| "43ig 4410] *43 4419 *4212 - ig'*#_... 85 200 $6 Dp Ig July 29 17g Sep 
75 =i) °82 Sls Phiia & Read C & T__._No par Mar 3 143% Oct 
8412 8412 8Ale 84le Te ae S4te 1 1p lp 1 7 1g 2,900 M rris & Co Ltd _ 10 74 Sept 2 10313 ar 14414 Oct 
*lg ee Ie 3 * so1,| sot 8 8912 90 | 2,500) Philip Mo A ..100| 124 Sept21| 154 Mar 1 J 
ly] 891g 90 89 891, 2 5% copy pret series A .- 4 8g 
| gis asaicleaga 136 expo” 3, foxgg 15g 9° 135 ago,” 288, | “tap tc; yt pled oe juiy 27 44% July 
| ie - Ie] *4 1 10] 7% preferred ..... * 1 2 
|| +25: 2713] #251, 2715] *25te 27%9| 25te 2519] #2512 27%2] *25t2 30's 12,000 | Phillipe Petroleum .. No parl 311 Apr 10 “eee 4 Nov 
“40% 40131 40° 40! 304 40° So 30%! BBN 50m er ero ie o| 36 Jan 3] 4519 Mar 15 ¢ = 
_ an 
“a 4 14] 25, hq! #24 Bip #2 Dlg EP ag Tae ss Preferred ---- --. 100 | Oct 31 9 July 
edits 43%) alts 43%] *4its 43% eal: 438 *41!2 44 | “S5'* “S| “1,000 | Pierce Of 8% conv pret” --100 os Aw is| siteene 11 264 Nov 
“72 “gal nit aul ome enl 7% 7%) 8 8 4 264) 700 | Pillsbury Flour Mills --.-25) 23 27| 51 “Sept 23] 
75g 7% + 25831 *251s 26 °| 251g 2512! 251g 25% 2614 12} _ 140 | Prelit Co of Italy “Am shares"| 35%, Mar 8} 12 Septi2 Tig Jan 
*25%, 27 2512 - 47 | *45 4910| *44 4912 *44 4912 Pittsburgh Coal of Pa_.._. 100 212 Apr A 27 Jan 
“iy “4 3% 45] 3% au] 4% 4%l 5 Bae 4% 900 | 6 We ons ine vol a Mardi] leapess ii Ste Bee 
i] oot on] an” atl on° a4 oan” 23°| eaite ante eons 751s| 2,000 | Pitts Coke & ison Corp be sor] 8 Marst) ieusees tt 75 Nov 
“21 a. 9 *Slp 9% *9 93 9 y nT 60 $5 conv preferred _- A Pant 1 175 Aug 5 174 Mar 
_ 1 701, 70144} 70 70, *70 72 : ¢ ek °169 172 : ie Pitts Ft Wé Cb 7% até ot foo 58 11%, Sept 12 9% July 
3 71 Bi ous 17212]*168 172 |*169 172 |*169 172 1 + 8 | 2.400] Pitts Screw & Bolt N 1612Sept 12 16% Jan 
“tig 8 Tey Tia) Tle Tél The Tis 11% tite *10% 114] 100 i ee tg 4812 ous s ous 
* 4 aeees 
“30° 43"| $30" 43"| s30" 43] 230° 43°] 30" 45"] sa 43] 1-2 | PT ot lam B aot oor 16 43, das 
1s 30] if rial carig Sat] ootlc os | carl, os] OnTin BS | ccucle't. Bg tmaereomy pale? peetien 20% Sept 27 17% Nov 
38 #271, 33%| *27%4 33%| *27I2 33 | +274 33 #14 15%| 370 | Pittsburgh # Wert Ve 149 Dec 12 Se tat Po 
°27 33% 14%, 15%] 14t2 14ls| 15%q 15%] *14% 15t2 ons 4 10 | Pitts 'g Apr28} 24 Sept 11 % Jan 
“142 [naa | 149 eo? de "ay SC eee Ge ee tas os Een tite July 
ot abu aol 208] 20% an] ao 0%] 20% aos] 20° 20"! 1.100 | Piymouu Pocahontas No par] Sls Abels) 17, Sept 22 16% Dee 
*201 “om 1 214 13%) 13 1319] *1 lass B.. . No pa 2 3%3 Jan 
Me = ¥ 13% 5 iiss 3° 1219 . 122 i‘ 126 ae = po RR dy 9 Tob el AN® par ts Auk . ™ ,— lis Jan 
2 4 7g * KSue hy mesa © par 141g Dec 
sé A ait x “ ‘ “1 ag! lg gh Hg te 22 -- Pw Pago EI coe.) 2. Ave 36 lotben es iat Dec 
4 ' le 15 1412 8 , a ae 4 5ep' 421, Dec 
1314, 1414 14%) 1412 100 5% conv ist pref..... 10} 49 Sept 27 2 
13'q 13t2] 13ig 13%] 135s Aig] 141g 1414] *14% 15 | #1453 15 Z cons 2d pref.------- mo 18 Apr i Oct 
ae fel St So aa eee, eh, a ee teehee ic el Meal & Sal en 
64 12 64% 2 1 "90! 5% vf (eer o 8| 41% Aug 3 
G3iz GB) 68% Chie co 181g] 118 118l2] 118 118 |*118 118t2 Serv Corp of N J-.No par| 3l'g Apr 7 1051g Oct 
*11814 11844)*118%3 11844] 11812 118l2 39%, 40 39% 404) 401g 4 4,600 | Pub terred _.No par rg te 11433 Aug 2 118% Nov 
39% 39%| 395, 39%) 392 3 tr 2 112 |*111% 112 500| $5 preterred.-.... 100] 112 Sept 7] 12812 Aug 134 Nov 
2 112 |*110% 111%} 11 6 preferred .........- A 1 
123% 12512 #123% 12512 125% 1aeie oa = wists 7 *138 142 100 1% aoe ee Fre Hy dens 1 188 Sune Ir 7 P ra 
*14012 14212 Ol 180 160te] 150% 160% 2601 && preferced.......... 7te Des 
158%, 1501, [158% 160te) 1588 eeleity lap ienty tis air die | aeiPabe ia a Gas Oe Sel cate bac Se “itesept a7 rtd 
“M3S% 33a) 32% “B3i9] “S210 3SNe| B22 BBte 3S 337%] 32% 3314] 10.100 | Pure Oll (The)... No par|  6le Aug "S| ols Mar 29 9844 Jan 
33% 333, “Se Se] Sle Bie] Bla lg} S| 7% 87‘|  '200| 6% preferrea...... ----l40} 70 y 18] Site Jan 3 8812 July 
“sits 86°] #7117 85%| 85° 85 "Fite Titel on7in TTel T7714 4001 8% Cee kerien ---Ne par] 108 Jan 30] i8ieduly 7 le Jan 
“Tra satel tate tatel cae tate ae cael 100 jel 14% 14%] 9,960 | Parlts Ba Oli et Corp.-10| 11 Aug 16| 16 Nov Gig Oct 
aE ae okt toed cae atl onan aoa O1ahe is | *14%2 15 200 Radio Corp of Amer...No par] 5 Aug24/ Sis Jan 4 a Oe 
*I4iz 15ta] *14ie 15te] 1dte Ate Bie oe ork" sane) oan preterred B.....- Nope} SbiJune 1 Soissune 1 66% Dec 
Sig 5dg ost 85141 *75 100!g| *75 1001s] *75 1001s, *75 — 1.100 She cesar lst pref..No par oe on ts 2% Jan 5 5%, Jan 
*73%, 100 - 601 60 605s| 60 6012} 595s 60 5958 1 5600 tHadie-Keith-OrpheumNo par 1% 4| 2319Sept 22 2 «J 
Ihe i (+ i tae tr We Ti fo Ue Pig t+ Bs Pog 7 i £4 it] 1:200| tapnestos Manhattan. Ne par| 16% Apr 17% Oct 26 30%2 Jan 
op os? on” 119° 20 °| 191 19%] 19% se, be Ht a 2,900 | Rayonler Ine. .........---- : a1 cone 00 28% Dec 13 201, Jan 
*16l2 16%| 16% 16's! 16% 16%! 1612 16%! 16% 28 28! 2,300| $2 preferred..........-. $0| iol Apr -8| | 22eept 27 = oo 
are Srl che” iftel Sih ied cite tr | soe arel ise 10m, Slee 4% int peeterred........60| 20%Sept 5 ae Oe ors Jan 
siete 20%) SiS ih iS 51, +25 26 | *25%4 26 | *25\4 26 = ferred.......-- su 16 July 6 t27 6ig July 
oan «3s | cant sed onan ssid 33 S3 [came sete "Sa 3%] 200 | Real’ aiik’ Hosiery .------- 2. | gs A isl os beerao s oy 
*22 24 oi, 3% *3ig 3%) *31g 37 31g Biz 315 4° 10 Preferred ....-..----- - 100 a tr 1} 16% Oct 27 . 
“13, 5 | eis 15 [13 ts [+13 15 | 15 15 ‘ee Reliabie Stores Corp....No "0 9 Apr 4| 14tgSept 27 ime pa 
*1: L. *Slo 9 *sig 9 Sage ° Some e Mfg Co ......-.- 5 
ie as Lente. 18 | oni, a8 | oii a3] a8 eS EM | odes | peat eat ce “ono -*:- gil Suess 2] ive ane 73° D 
“oa 10% 10%] 10% 10%] 10's 10%] 10 10% 56 56 | 1,000| Preferred witb "HR 00-2100] 60 April| 75. Nov 14 Com Oct 
oe ion “57° 59 56 5612 = + ofa” 4 *68 80 oe Rensselaer & oy RR Co... - 7, July 8 2% Nov ss aon Nov 
. ; *7 : oa Keo Motor Cat..-.---. --- 10] 281gSept 12 
Ty | in 2 | 2 “2ul 2 ‘Sul 2 “2u| 2 2 | 14i00/8 Stee: Carb M6 per 12% Apr 15 78% Nov 
ee ae we Toe %s| 2312 24%] 23% 23%) 36,400 | Republic ---100] 43 Apr 8| 95% Dec 771g Nov 
2221p} 2253 237% 312g | 1/300 6% conv preferred - - . 11] 89% Oct 25 
231g 2312] 22% 23%) 22's ig 8612} 89 90%! 91 95%! 1, ° rprefserA.100| 42 Apr 19% Oct 
"He, Fay| 72 73°] Fase Tis] 71 721 72% Ts | *14tg 14% -'800| Revere Copper & Brase.-._. “3 aie Jui i 4o1, Jan 5 oe oo 
74%, 74% le 14%] 15 . 2a te 2 
15 s a - 14% 1 op" 30%, #29 32 “29 7 - Fon aes Fy agee egy 100 63, Aug 21 4 a 5 64s ao 
*30 . *81 eeeenner n° 
4 81 84 % preterred an 4 
| ea $8)" Ss Sk Se | Sas cit] “(Be hs] Sie 99) 2,900 | neytoita Metals Go --N6 par] Tdune 9] atu Jan 4 It Ses 
. a) oe ‘ '300| 634% conv a 10) 11% Jan 5 
| oon” easel ove caaell ovat eaul ovaa 82's} 80 821g} 83% 835s)! ids Spring...-.---- 1!  5ig Apr 2 Jan 
| "75 82is| *75'2 82ig| *75!2 82's} *7! 14 7%! «7% 7%mt 7537’ = 800! Reyno B.10; 35 Sept21; 45 Jan 4 J 
2 Tig! *71g Tiel 71g 7% (R J) Tob ciase B- 31 582 Jan 
Tig 72 n - 2, ste 377%| 371s 3845| 37 37%| 37 37is 13,400 oo ee ee cabal --10} 52 July 4 tee = 7 9% Nov 
381g = = re 52° 5519 *52 5512, *52 —"- ae » ty ” 3.300 Richfie d Oll Corp we 4 ouMay 2 9% 23 ae a 
*52 2 - 7% (7%) 7% 7% ° "100 | Ritter Dental Mfg... .Ne 17igSept 6 
*8 Big ~ Sig 753 8 eo 9 *7 9 *7 9 100 Autelope Copper Mines.| 10 Sept 16 2 4 331g Dec 
*7 . s 8 *7 9 1llo 11%] 11% 11%] *11%4 115s! 1,800] Roan Au Co (The)...-No par| 15%:Sept 1] 34 Jan 2g Jan 
“114 Its 1% 7” ope io o1on 1934 1912 1912 19%4 19% 1a tmutiand RR 7% pref.....100 ant a= A Gite 3 eed 
. 11 2 oseph Lead......----- 
eit bn ao tote o 0” 30% 3915 3914 40 er “7 o aos oot Locke Gan presses... 12S eis Pa 4 = 7 Ee 
40", 4 #1 35 1 14 \4 4 7 €% preferred....-.--.-- 6 Sept l4 5ig 
=e Si” Se ‘ Sts) ss] 1,500 4 uth western... 100 3 7 July 
s* stl os” atl os" sil o2° sul os” au) 23 212) ------ sy Pend = 100 if] sites a0 29% Nov 
2B) Sd a Be kB SBS SE = | eater SBS din "a 00" hee 9 ors 
rae ee Os | soatt 108 “le102 102%] 102% 103%|*102%6 112 | 400| 6% preterred. Ofte Jan 1i] 116%June-7 108 Nov 
103 103 |*10212 10: 2 "112 Caen basot ee 8 ° 10412 Jan 4 19 Jan 
“Lis! da | iste 1tatal 113” 113tel°1 Qe TES "| 111% Tidy) 112% 8 400 | Savage Arme Cord....No par| 10% Apr 1l| 23 ‘Sept 22 
st M01 1st 191 *18l2 19 | *19 2012] 18!g 18%) 19 
1912 1912 . 
I! J 
redemption. 
nm New stock 7 Casbeale. 2Ex-div. yExrights. % Called for 
* Bid and asked prices: no sales on this day. ¢ Inreceivership « Def delivery. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
jor NEW YORK sTOCK On Basts of 100-Share Lots 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Dec. 9 Dee. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 14 Week Lowest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ oa share | Shares Par share 
13 13 124%, 12%) 124% 12%, 121g 1212) 12g 12%, 2 12 4,200 Distillers Corp... 5| 10 Aug 24 
7312 7312] 73 73 73 73 *72 74 73 73 72%, 72% 560 5% % preferred .-....-.-- 100} 61 Sept 
iy oy +8 38 3g 4g 48 4 ty %g| 4,000} Schulte Retail Stores... --- 1 43 Apr 1 
° 57% 5 5 *43, 6 *41g 6 *5 57% 5 5 300 8% preferred .......--- 100 A 
*45 46)g] *45% 46 457g 461g) 46 46's] 46 46\4} 46%, 461g] 1,500 | Seott Paper Co....-.-- No par| 44igSept 15 
[SIS «some «1M 112 112%4/*113 115!2}*11212 114 [*11212 114 40 $4.50 preferred ....- No par| 105 Sept 8 
14 4 4 \4 14 M4 48 \4 43} 21,800 Alr Line....No par lg Aug 14 
*1 144] 1'g tg) =lg ig] tg lg lig lg lig lig} 1,500] 42% preferred.---.-.-- 1 Apr 
185, 185s] 1812 1812] 1812 18%] 18l2 18%] 18% I18i9] 184, 18%) 1,800 Ol] Co of Del.No par| 151g Aug 24 
*2ig 2gi *21g 2%) *2ig Qi *2ig 27% Zig Qigi *2 2le 100 | Seagrave Corp. .--.--..- No par 15gJune 27 
801g 8014] 801g 805} 80 80%! 80', 81 8lig 8215} 82 821o} 19,000 | Sears Roebuek & Co...No par| 60% Apr 
14% 15 14%, 15 14% 14% 15 167g) 15%, 167% 15%, 161g] 12,800 | Servel Inc.._.......-.------ 115g April 
*145, 1512] *14!2 15 141, 14%] 14% 14%) 15 15 1412 1Ale 600 | Sharon Steel Corp- ---- No par| 10% April 23 
*615, 6453] *615s 6453) Glle 615s) *55 63 *59le 63 *60 63 200 $5 conv pref._.....- No par| 54igMay 22 701g Nov 
5, 5 5454 Sig 54 5ig 54 54g Slo} = *5ig 5g] «=—-2,500 | Sharpe & Dohme-.----- No par 3%gMay 8 3 944 Nov 
5li2g 5l'2] 507% 50%) *5 50%, *49%, 5034) *49% 50%, 300 $3.50 conv prefserA.No par| 43 June 6 36 Nov 
6% «©=— 6" 6% 6% 6% 6% 6% 7 6% 7 67, 67%; 2,900] Shattuck (Frank G)...No par 6%Sept 5 6% 121g Nov 
*36\, 3612] 3612 3612] 36 3614) *35%, 36 36 36 36 3612 160 | Sheaffer (W A) PenCo.No par| 28 J 2053 A 
121g 121g] 124 127%] 121g 12%) 121g 12%4' I2ig 12% 121g 1212} 3,100] Shell Union Ol).-.-.-.--- No par 0% A 10 183%, July 
*105 10714'*105!2 10714'*105 107141*105'g 10714 *1035g 106% a@105 8105 300 5\% % conv preferred....100! 9812 A 93 Mari 10612g Oct 
*6% 7 *612 67%' Gio 6%, 612 7 6% 7 6%, 6%) 2,200) Silver King Coalition Mines. -5. 4%, Apr 4% Mar’ Jao 
*23 2314] 224% 224%) 22!2 23's] 23 231g] 224%, 23ig] 22%, 23 2,200 | Simmons Co-_.....---- No par| 1712 Apr 125g Mar| 3512 Nov 
*2i, 2ie 214 24) *21g 2le} *21g 2lo} *21 21 24, Qt 200 | Simams Petroleum -. -....---- 214 Dee 21g Apr’ 3% Jan 
*22\, 24 *22le 24 *2212 24 *22%, 23 2312 231e] *23 25 100 | Simonds Saw & Steel..No par| 1612 Apr ill 14% Mar| 241, Nov 
191g 191g] 18% 191g] 18% 187%] 18!2 18%] 19 191g] 1912 195) 2,300| Skelly Oil Co.....-.---.--. 1512 Aug 10 181g Mar| 34% Jan 
*9512 9612] *95!2 O6le] *95!2 9612] *95l2 96!2] *95l2 Y6le] *95l2 DHle) ____-_- 6% preferred ...-..-.-.-.- A 784 Apri) 98 Nov 
*110 114 109%, 110 110 110 110 110 112 114 113 113 170 effield Steel & Iron. 1 70 April 45 Mari 122 Oct 
*111 113 [*111 113 [*111 113 [*111 113 112 112 {|*111 113 100 $6 preferred . ..-..--.- opar| 101 Janis 91 May| 105 Oct 
1714 1712] *17 «178% «01770 ssd17=—«d #17) 7%| *170—S— 17%) #17) 17% 300 | Smith (A O) Corp.-...-.---- 11% Apr 11 13 Apr| 24 Aug 
*91, QO7%s| *93g 934) *914 *9 95g] *9lg O5gl 29g Gly 100 | Smith & Cor Typewr..No par| 7914 Dec 15 10 Mari] 19% Aug 
*2012 20%] 2012 2012] 2012 2012] 2012 20%) 2012 20%] 2012 2012] 1,300 | Snider Packing Corp...No par 121g Apr 8%, Mar; 15 Nov 
11%, 12 115g 11%] ll'2 114) Alle 117%] 115, 11% 11% 12 41,100 | Socony Vacuum Oil Co Inc.1 1014 Aug 10% Mar] 16% Jan 
*2ig 24) Zig 2ig) 2tg Zig} Zig 2g] 24 2l4l 214 214! 2,500] South Am Gold & Platinum..1| ligSept 1 lig Mar| 31g Jap 
“15 16 | *15 15%] 1514 15%4] *14%, 15'4] *14%, 1514] 15ig 15 400 | S’eastern Greyhound Lines..5; 13 Sept 5) 1853 July 18]) .... -.-- eed tins 
*24%, 2514] 2453 25 24% 25 25 265s| 26%, 267.) 26 263;| 3,800] So Porto Rico Sugar...No par, 14 April 
138 138 138 138 |*137 139 | 138 138 |*1371, 140 |*138 140 70 8% preferred .......-.-- 1 127 Apri7 
27% 2712] 2714 2712) 27 271g] 2714 2712} 2712 2712] 2714 27% | 2,600 | Southern Calif Edison....- 231g Jan 24 
1514 1543) 143%, 15%) 1412 147%) 1453 1553] 15 1553) 147% 151g! 24,900 | Southern Pacific Co... --- 1 101g Apr 
19%, 197%| 1914 1912] 193, 19%; 1914 2012) 201g 205s) 20 20%} 15,400 | Southern Ry...-.-.-.--- No par| illg April 
*335, 34 32% 3353) 32!2 3314] 33% 347s) 3414 347%) 3414 34le} 9,400 5% preferred ........-- 1 151g Apr 11 
*40 «641 391g 3912) *37 41 *38l2 41 *38 41 38 41 100 Mobile & Obio stk tr ctfs 1 34 Mar 22 
2% 2% 24% 2% 2144 2 214 2% 214 2% 21, 24’ 1,900| Sparks Withington....No par llg Aug 24 
“7 8 *7\g 8 73%, 74% *7ig 8 *7ig Ble *71lg Ble 100 | Spear & Co........-.-.---- 1 4% Apr 1 
*65 7014] *65 704] *65 7014) *65 70%) *65 70%) *65 7014’ _..__- $5.50 pref.........- No 60 Sept - saiegonnistihetannemt 
*201g 2112) *21 Zils] 20% 21 2ilg 2il%4] 21lg QZllo| *2114 22 Spencer Kellogg & Sons No par} 141g Apr & 
45\4 457%| 44% 46 45 4553] 44% 4512) 451, 454) 45 455s) 10,700 | Sperry —.: (The) v t e..... 1 Apr 
*31lg 32 3i'lg Silsf 31 31 32 32%] 3214 3234) 3214 3214! 1,700] Spicer Mfg Co-..------ No par| 11 April 
*51lg 5214] *5112 5214] *51l2 5214) *5ll2 524) 52%, 52i4) Slits Slig 30 $3 conv preferred A.No par| 42 Apri7 
111g 11g] 11ig 113g) 11ig 113g] 11g 1153} 113, 115g; 11%, 1119) 7,600] Spiegel Inc......-.....---- 814 Aug 24 
*60% 61%) 60 6012] 6012 60%) 60%, 61 60\2 61 | *60le 61 450 Conv $4.50 pref. -.-- No par| 60 Apr 4 
33% 34 33 33 31% 32%) 32 33%) 233 3312] 3212 33%] 8,200 | Square D Co class B...----- 1] 181g April 
Sig 5%) =e 5% 5%, 5% Sle 5% Blo 5% 5ig Bg ,300 | Standard Brands. ----- No par 5%, Dec 12 
98 98 | *9712 99 98 98 98 98 98 98 98 98 600 $4.50 preferred _ .... No pari 94 Uct 4 
21g 21g) 23, 2% 23, = 2 23, 24 Zig Dlg 21, 24] 1,400] 3Stand Gas & El Co...No par 24Sept 1 
612 612] 612 Gl 6%, 6% 6%, 6le 64 6 614, 64, 4,400] $4 preferred.......-. 0 par Apr ll 
*17lg 17%) 171g 171g] *16%g 1712] 1612 1612} *165g 1712) *16 17 300 $6 cum prior pref....Nopar| 10 April 
*2012 21 | *19% 2012} 20 20%g{ 2114, 21%) 21 21 2012 207% 900 $7 cum prior pref_...No par| 13% Apri 
247% 25g] 24% 25ig] 24% 25 2453 247) 245, 247%) 2412 24%) 18,500 Oll of Calif..No par| 24\4Sept 1 
26 4 «261g) 1 25ig 261g) 25 254] 24% 25'4] 25% 255g) 255, 257%] 19,000 | Standard Oil of Indiana....25| 22% Aug 24 
4414 4412) 4312 4414] 427% 4312] 425, 4314] 4212 431g! 425, 43%) 27,300 it 5 of See 25) 38 Aug 2 
*31%, 3312) 32 32 32 32 33 34 *3212 3414] 23312 3312} 1,000 | Starrett Co (The) L 8..No par 20% Apr 8 
76% 7673) 77 77 77 77's} 76% 77 77 77 7712 78 1,800 | Sterling Products Inc.....-. 10| 65 April 
8% = 8844) *8l2g Bg 812 Ble Sig 8le Bie 85g 8lo 85s] 1,800 | Stewart-Warner__........-.-. 5 612 Aug 24 
4%, 4%) "4% 5 4%, 4% 5 5 4% 5 5 5 1,100 | Stokely Bros & Co Inc... .-.. 1 3%, Apr 8 
114% lig] 1%, 114] 11 1i'4] 11!g 117%] 115, 12%g] ILlig 11%] 8,700| Stone & Webster......No par 853 Apr 8 
812 85g 8% Big 85g 887g 8% 9 8% 9 10,500 | Studebaker Corp (The) .....1 51g Apr 10 
58 58 *56 58 57 58 *57 5712] 57 rte 564, 57 1,000 | Sun Of]...........--. No par| 45%Sept 1 
*120\4 122 122 122 |*120'4 122 |*120'4 122 12014 122 |*120% 122 100 6% preferred .........-. 100} 11812Sept 27 
9% 9% 91g 9%) Dig 9%) D1, Ole 95g = 95g 91o 91o} 5,600] Sunshine Mining Co....-.-.. 10 753 Apr 11 
*28%, 2912] 2814 28%] 2712 2712] 2712 28 2712 2812} 28 281o1 1,500 | Superheater Co ‘The)..No par| 19%4Sept 1 
24 2M 2144 24 214 ly 23, 24) *21g Za 2%, =%2'4] 1,500] Superior Oll.............-.. 1% Aug 25 Se 5 
*16 17 | *15l4 16 | *15'g 16 16 16 16 «16 | *15% 16% 200 | Superior Steel__.........- 100} 10 April0| 221i, Jan 4 Mar| 231, Nov 
*27\2 281g] *2712 28 2712 2712] 2713 271s] *27 28 *27 27% 200 | Sutherland Paper Co. -.....-. 10 pt 1] 30lg Mar 14 17% Mar| 32 July 
*6% 7 *6, 7 *65, 7 *65, 7 6%, 7 ~ ea rs Sweets Co of Amer (The)... 50 5%Sept 12) 10% Jan 13 65, June; 15!¢ Aug 
*20% 21 203, 20%) 205, 20%) 205, 207%| 2053 207%] 2012 20%) 4,500 | Swift & Co..............- 25) 17 April 25%4Sept 5]/| 15 Mar! 21 Nov 
31% 31%] *31lg 31%] *3114 31%] 3lig Bile} 31% 31%] 31% 32 900 | Swift International Ltd... _-- une 30 pt 5 221g Mar 
914 Ol4] *85g Gag 84, 8% 87%, «86g Pig = Dlg 9 i) 1,500 | Symington-Gould Corp w w. : 4\g Aug 24 4% Mar; 101, Nov 
at 7\4 7 7 7 7 Zig] *67% Tigh *7 7\g 600 Without warrants. ....... 34% Aug 24 3% May 8ig Jan 
5 5 ee Talcott Inc (James)........ 475 Aug 23] 5 Marl 91g Oct 
2 3314 Oct 17 34 Apr; 491, Nov 
35g Aug 24 444 Mar 51g June 
4 Apr 8 3%, Mar 8 Jap 
321g Aug 11 325g Mar| 49% Aug 
314 Aug 22 253 Mar 5% Dec 
26 Sept 1 26 Mar Oct 
7 Aug 24 7 Mar! 121g Aug 
534 Nov 28 6% Mar| 114% Feb 
8igSept 1 13 Mar| 26 July 
16% Ape 3 15 Mari 251, Oct 
48 Decl5 6312 June Oct 
3lg April 2% Apr 5% July 
30 Sept 2 35 Apr Jap 
21g Apr 10 2%, Mar 5% July 
14 6Apr 8 15 Mar 18% Nov 
lig Jan 17 1 Mar 2% Jap 
2% Sept 16 31g Mar Sig July 
17 Apr lo 81g Mar| 28% Nov 
lig July 7 llg Mar 4 July 
71g Apr 1 5% Mar}; 19 July 
91g Aug 21 101g Mar] 15% July 
opens 83 Sept 1 771g Apr; 98 July 
10% Apr 1 8 Mari] 194% Nov 
34% Apr ll 31% Mar; 5651, Nov 
ash ddiealimen tl 5 Sept 1 5lg Dec] 12% Jan 
614 Apr 1 4 Mar! 105 Uct 
nihesinees 5ig Apr 1 4% Apr| 12% Nov 
2 Mar3l 253 Mar 4% July 
on enail 74 Apri 77 June} 91 Nov 
savigtedl 3 Apr 3 353 Mar 6% Jao 
naccce | DewR—OO Bho... cccceoe 6 April 5ig Mar] 1512 Nov 
12 Septil 161g Mar| 28% Nov 
bubea 19%Sept 9 251g Mar! 38 July 
15g Apr 8 2%, Mar 6 Jan 
aceasta le unlit 171g Apr 11 16 Mar; 44 Jap 
is sie caemigaimle 7ig April 6 Mar; 13% Nov 
Dita laa 1 Decel5 ly Mar 6 
3412 Sept 12 41 Mar! 70's Nov 
6 Aug 24 7% Mar) 15% Aug 
6512 Apr 8 57 Mar| 90% Nov 
113 856 [91S 116 , ...---- Union E} Co of Mo $5 r* No par| 108%Sept 15) 118 July 14//..........]---------- 
161g 161g] 16 161s} 3,200 | Union Ol of 15lg Aug 24 17g Mar| 2212 July 
97 9Blei 97 9712} 4,100} Union Pacifie_..........- 8lig Apr ll 55%, Mar| 99% Nov 
85 85 | *84%, 85>: 800 4% preferred .......... 78 Apri3 59% Apr| 83! Nov 
*22%, 23 23 23 700 Union Tank Car. ..... 201g Mar 28 20 Mar) 23'2 Jan 
45% 46%) 45t2 4614] 22.900 | United Aircraft Corp 31 Aug 24 191g Mar| 43% 
14% 15's) 15 1519} 60,600] Un Air Lines Transport 7% Apr il 5 Mar!) 13% Nov 
15lg 1553] 15t2 15le} 1,300] United Biscult........ 1453 Sept 13 14 Sept] 20 Nov 
*114 116 | 116 116 60] Preferred............. 11212 Mar 13 110% Janj 118%: Aug 
60 61%) 61 61 1,500 | United Carbon --.-.-...- 52 Apr 39 Jap) 7312 Nov 
*16% 18%] *1612 1712 100 | United Carr Fast Corp. No par| 13% Apr 11 12% Apr} 20% Nov 
2% 2i2 23, 219} 28,100} United Corp......... 2 aApril0 2 Mar| 43 Oct 
391, 397%) z38'g 38%) 9.500 $3 preferred ........ 301g Apr 10 22 Mar| 38 Oct 
























































- 2 In receivership. a Def. delivery. 
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ume 149 1 Sor Prectous 
Vol | STOCKS naan coaae- O-Bhave Lete Year 1938 
PER SHARE, NOT PER CENT | Sales NEW YORK STOCK On Basts 
LOW AND HIGH SALE PRICES— ~ - EXCHANGE Lowest . Highest Lowest | Hiohest 
Wednesday , Thursday riday r hare share 
oe | cna bee iz Dec. 13 Dec. 14 Dec. 15 | Week Par shar Kg to P ~— ae “5 Jap 
Dec. 9 = hare | $ per share | $ ver share | Shares United Drug Inc. .........- 5 = Fm Ey He Jan 5 412 Mar 108 on 
Cpe shane | 0 nar shne | 9 oe see | 8 oer elas it 3} SS} 300 | united Drewood Goro... O0| S414 Dec t| “Seaereiill “s sen Se Joe 
4 434 , *41 43 4lp | os ee 1 sh. ae 1 
“ay 5 57‘ s7'| 56° s6'| 56° 50°] 56 “%s| “4% 4%] 1,500] United fen pn see ae ik sy enese Ti ee tees 671s Aug 
*56  58le 7 Oe 4% 5 478 78 < 3412] 1,100 | United Eng & Fdy....._-_- 6212 Apr 8 Mar] 127% Nov 
“5, 54l 5 & ™“~ 5 5g 335s] 33% 34 | *33% 3412] 1, United Fruit .....---- © par 8| 15 Nov24i| 8% H 
"sais 34] 33s 04 | 93% 384) Som 33m 14% dis! 14ih Tis] 17.000 | United Gan images. Wo par] TT Aor & Na ‘Beve 1ail 6 sepel téy, Aoe 
45, 8412 , lg 1419] 1 2 "100| $5 preferred... __ 8 
1a — onneie 117% o1isie 171! “1158 11st, *115!2 ete. oe tt 3 600 United — Manu = ca Ane 31 11 Jan 4| Ste ye 13 Nov 
*11633 116% 21if . . tg Alls} I1lg a r United Paperboard .-...-.-- Mar 31 Dec 
ion = = te rt re — Bis = = ont Pn wt pd Shay ~~ atl oh sen, 29 871s Mar 2 Ta a i July 
*5ig 5 wa ee % 68 7 * preferred - ....- . ar v 
“is 65 oak 42] coe Oe Om OM 83°] $0 80 “= US Reem Corp ctnv nat. 168 Bi Aug 24 if Septaz]) SN Marl 1% Nov 
*20 83 ¢ *8 9 *8 300 | U 8 Freight__....-.... 514 Sept 1 Nov 
9 9] *8%4 9 ioe 10M 103, 1073] *10% 105s ee 70 5200 U § Gypsum---.._...-...- ra. 1408 Sept 28] 180, Mar 9 — Se! atm July 
10%, 107s) 10%, 10% Slle S216] 83 8412] 86l2 8712) | 1. 181 70 7% preferred - .-.-..... 5 4 Apr 8 7% July 24 PA pF ned 35% Jan 
81% one me - ones ¥169 17215 17212 17212 - =, ae 5 200; Us rgd a emennee 23 Apr Hy eens 7 131g Mar} 30% Nov 
*169 17212 -- #43, 5lo] *47 5ilo ‘8 ‘8 *27.—«31 100 5% % co’ ohol.No par| 1312 Apr 314 Mar! 7g Oct 
- bls Bila nia’ nin’ os *2il2 2212)  900| US Industrial Alcohol. 3igJuly 6! 1012Sept 13 131g Nov 
“29 30 | 290 (29 | 27 3 2212 22%) 221g 2212) *2il2 2212 U 8 Leather. .......-. Ne par 1514Sept 13j) 5% Mar| 131g 
, + oo 221g 221s} 221s 4 *653 7 900 584 Aug 24 4 Mar| 71 Nov 
“a nhs a4 ono et ee eo oe) Ser eee ete) ot eee ae a a Oct 
“lz 74! 7 = 7 ‘10% 10% 12%) 41 11 4 *10% 11 ae Prior preferred _-.---... ~ Sept 12} 49 Mari3|| 2112 Mar| 4 
n° Bl Bt Eh) ee Be ee is S. 21.3 Sul oe G8 rise & Pountsy....-.- io] Sits Get 3 sie Mar 10l| "35 Marl "9°" July 
*60 p+ 365, 37 . c 97, 23, 00 | U 8 Playing Card Co....... WA lg Nov 
37% aie po -— W331, 34 33%, 33 5 7. er = 5,800 ad 8 na wed & Imp....No par si re ul S28 Jan 3 - Man iso ne 
*33 8 lle \ es imih: dake be ae A 
Me Mia]. Jig Ma] 136 te sor, aia] ain 417% oon it | e'7001  O% be mananed 7 oe] Se due 6] eannevea7 oes ee. ie oe 
07 107 | 106% 106%| 106% 107 | 107" 108 "63. 63 '| 62 62t2| 1,000 ut; —- heudydmespes EF *32u Sept 1z|| 38. Marl 711, Nor 
7 10 4 = a Sl cto aeel Oats Gel te) eee ee Aug 24 : 
ie G7iz G72} O61 G6lz) 26212 O2t2 ‘0 cael are, Geni entas U 8 Steel Corp... .--- ~~ Setetae 19 12070 Bent 33 Son oy RR 
*6Y 70 | *6§ ‘ . lg 687%] 681 é ferved .....-.---..- Sept 22 lp Se 
15” 115%] 1187 11514] 115. 145%| 12410 1none] anata age "| 1naae "38,| 2:30 | 0 Tobacvo 21-222 ve 735] 39. Oct 3| 46a July 14 e “tat July 
‘be 88 | B44, DOU Bate Ren] nese noel hae shee “434 4441 ~'150|. 7% preterred.. wo 1{ 1%July 1) 4 Sept 6 Nov| 10! July 
ase aol "4a" aanl cae” cont ae com br tele th Mix tere tie? Sere ass. Goer 10] 358 Oct 2el| in Mar] gg a 
*431, 44%) * a1 ate 21 2 2 ‘ * 74 600 | Conv pref (700) -.... 5| 143 Apr 10 87 Feb) 52 Dec 
*21 23, Zig Ql 2 8 , 71 *7 74 7 ; United Stores class A........ A 6| 64 Dee Nov 
eee El sim 2) agit cia] ie gia] act 2] talon versal Gyetopa Sel Corp i] 18 May til 17 Sepe will “June! 15 Now 
2 2 . > lp 62l2| *62% 64%] 63% 63% Chale 168 300 | Universsl-Cyctops Steel "par| G0leSept 12] 85 July 31 May] 15912 Dee 
"53 647 ¥ ++ ant 16l6 *1553 161g) 157% = a 70° 600 | Universal Leaf yee sit 146 Sept 28 i heb 28 rls Mar| 83 Deo 
3% 16 1g] *6olz2 7 20| 8% preferred....._____ 10 
“6814 70 | 69 159%|*15312 159%| 154° 154 feist 70'| 70. '70'| _ 100| Ontwereal ee ee oe Oe ai Sent "3 16 Marl 28% Oct 
*153 = 159%)*153 = 1597%)*1: 68 | 68 68 | 70 12 tg} 1,200 | Vadseo Sales ........ 100! 16 Aug 21 » 28% Nov 
*65 71lle| *63 70 o le lo lp Ip 1 vd 50 Protarved.. enews -e-sees Apr l0!| 40 Septi2 1llg Mar 36%, ov 
16iz 171s! 171g 17isl 16% 18° #168 18 “sam a5ul 94% 34h 5,000 Van Halve Co tne meses Apr 10 16ig July 26]] 97 “June| 118°" Noy 
*161s 2 ; 35 Z 700 | Van Raalte Co Inc.......--- 109 Sept 2 42 Jan 
297 32% o8N a" . jam *38lo 38% ‘=| Minha, "" 100 3 June 5]| 3012 Mar 
335, 34 327% 3312 38 383 4 1143 30] 7% 1st preterred 5| 34% April) 4 June} 57 Oct 
3712 3712] 37% 37% F 434) *114% 11434)*114% 114% Vick Chemical Co__.....- -. 1 Be i Dalles Med aa: 
“114% 11514] 11434 114% “14 11 “1d 4159] 41% 41% Min Ma ut Shrovpert PeeRy100) 544 Aug 30 FB tal” this tana 380 a 
*41lg 42 | *41ig 8 *56 "67g. 25) 98S ane A rg bose 5% pret...--.......... 5| 184 Apr 10 2 12 Mar| 553 Jan 
ee eee fi 2 |*.... @1.... O f*..-2° 1 000 | Vietor Chem Works... .- -- lg Apr 8} 5%&Sept 2ig Jan 
wees Be ogee SS? Pee aera 26%, 26%) *26% ah 1D Va-Carolina Chem... -- ao ms 17" Abe 10} 33% Sept 27 105 Mar 116i Nov 
“28 (28 | 28 (28 731, Sts] 35 Bel 8a Me 3% 28%| 1,200| “6% preferred a7 No par| 1121gSept 14| 118 July 31 15s A 412 Jan 
aa, seul cave, an] sre srel are sen) as° oot 2 Sint 20 | Va El & Pow $6 pret. .-No par huis 27] 18 Gepeiall _ bias 15% Jan 
116l2 1171[11609 117%|*1 1619 117t4| 11612 116% Niay S| ay 3 | 150 eee Bs “Z| 130 ‘Nov 13|| 100° Mar| 120% Feb 
*11612 11714 te 117%4)*11 ' "23, 3 2% 7 8 |-.----| 5% preferred. ......... 16 May : 7g Dee 
ee zea aus 2 |eiz0" 133 lexs0 as2 | 222272 vii yo 6 we--- 100] 138 Tay '7| 131 Mar 16] 116% July] 119% Oct 
*6 8 ~ *129 132 |*129ig 132 95 95 210 can Letinonlng .-.-. cena 100} 125 Mar 13 1 Mar 253 Jan 
*12815 132 |*129 132 |*12 , la oe ee oe Preferred .........-.-- July 22} 3 Sept July 
+4 98 98 100 R 101 Bt __.-|*130 ones -* ~t4q| ~~" 500 | ¢wabash Rallway......-- Hees st guy 8| 37%Sept 13 in Foal in Feb 
<5 Ae & ioe Shen cy ee eee et i] “2* 21 ‘i% il 1,600 &% pone por| Si Ape ll| 8 Octasl| 5% Mar Siz July 
1 4 6 € 3 134 314) ------ | 65% preferred B........ le A 1 apn 
*i% 2 i dul eam tl ce aul om St cen 9 | “aan Waidort Aystem...---- We verl 16it Abe 10] S8%eduly “6 eh ore Dee 
* 13g 31,4 *1% = 3ly 1% 7 *678 7 *6%4 re 6% 20% 1,300 | Walgreen Co.._.....- ta 100 85 Jan 3] 9812 July 22 4le Mar 10% July 
*7 714 7 7 #4 2012] 2053 203;| 2012 207% on 97 400 4% % pref with warran 4 Apr lo 0% Jan 5 2 Marl 54° N 
*2012 20%;| 2012 20% ae 951, 95. 95 951g 95le 3 6'4) 6,000 | Walworth Co... .... id No ver 30%Sept 201 50% Jan 3 20% 
hy ely Me tee Mle te Mh a oo oS oo at ie 32%! 2,300 | Walk(H)Good & W L 141g Oct 2 1-44 pd is re 1914 July 
61g 614 Gis Gls ose 321g! 32 321g! 325, 33 2 ré 100; Preferred.......... 7ig Dec15| 14% Mar 1 8 Daas! 4. Jely 
An Ape, Te Mart] oe Tort] Ak 8 “12 “28| _ 900 | ward Baking Co oi A. Ne i‘ Dec13] 44° Mar 6i| 93 Marl st sun 
*1514, 161e] *15%, 1 re 7 7% Ts) Tg 2 ,400 Class B.........-.. Dee 13 8 July 
“7s Ba] *755 Bie "Ie al im tal ein Al sits ountl Stee 7% preferred - -...-.... "ittept 5] 6% Jan 4 ao tal a Aug 
*1%, = Ile oi a ou as *1 21° 24 214 3 7 3%| 8,600 we ov tt ee tieeseod 36 Feb 3| 58 1% Mar| 4% July 
*25lg 2534) 25— - 33, 33 33, 37g #4412 47 | -.-... io 24 5 Mar; 16% July 
73 3%] 3% 3%] BH lg 47 | *4412 47 : Warren Bros-.....-.. \g April) 13%May 
satis aT] ogg! at] oat atl oan at cia 10"| 27 10"| 200] ""S8'converaie pret: par] 0's Aor "3| sou Oct 28] 194 Mar| 31 Nov 
* 15, 1% ‘8 *71o 9 *7le 10 b co *31 5 | ------| $1 Ist preferred... .- 19% Apr 
* Sle 8 8 : 1 5 "353 5 2 
“Ble 5 | *4ig 5 "saa = ph, 30%| *301g 31%, “n oot 1.500 
“go* 20°] +19 du} *iom Is I8ie 30] 19% 20‘) "igs 01 1,400 
20 t ‘ 225g 3 | 1. 
P 22%, 22%) *22%, 23 : 31g =3%) «3 
i 34] a3 oS] 331s asn| 23% 36s] 24% 25 | 7.800 
221g 2214) 22 65 . 6515} 65 6512) 66 10/ 107% 160 
05 106t2| 10512 1051s] 108 103°| 1061 107 [#105 itis lll ili 100 
seis G4n TF aab ate] stots toitelente” ada ie teat’ tpate 108 360 
. 111 | 110 110 | 11012 2 O4le] 10412 10412 a 
fee Hel fee Hee Mat tr set Stee | en Hel ary 
*11414 114% 4 lg 17%] 1712 17%) 217% 1g} 3512 3512] 1,600 
Ig 171g) 17 17 1712 351g] 35%4 35l2 3 1,500 
34° 3414 341 Bate] 34m 35 “tm 4| 4 4 77 Bul 300 
~4l 5 4lo M2 M3 a °7 Big! *6lg 71g ft . po 
7 7 7 4 a 4 7g 7g 8 
7g 7g! *7g ‘ 1 2 8 28° 2 s 5 2673 37% aoe a Be} 
28 dem 27m 2815] 27i¢ 27% io” aitte| 1at” 112%] 112% 115% 6.500 
10912 110 | 11 . 133 | 132-4 136 
*110 111 [110 110 *132 133 [*132 133 ! 133 241 1,600 
lg 133 132%, 132%4|*13 281 28 2848 s*2 id 
er“ 2712, 2712 27 4 = 37% 385 *377%3 38% pe . Hi “1,200 
37% 381s) 237% B8ls) °37%s 384s) “37% B86 334 361 36% 36%| 900 
*33 3314] *3212 361 36 361, 3612 *66 69 10 
36 | *3553 36 36 8 70 69 «669 
i 70 “61 ze we s oa 96 = S36 4 3.500 Oct 
"95 + A 31% 32 | Bits 33% R A “90 110 | *90° 110 — Mar 10 
*90 110 | *90 74 | *71 73!2 *10 =—:10%g} -. w 4i| 6 
le] *71 «= 7412] *71 Ig} *10 = 1012) *1 White Motor Co - --.-..-... Jan 
oun” Ht *10 101s] *10 10le y x te 12% 13 *12% 7m yr White Rock Min Spr CoNo par Nov 17 i 
12% 12%) 12% 3 . oo 6t2 Ble os ror $3 4's] 3,000 | White Sewing Mach Corp... ae woeasthiehiinamn 
6 64) | 6 By ae? - a eer 33 | *32 34121 100 aa Nov 1|| id: 
3% 41s) °3% 4 | 3, 33 | *31lg 33 ae 18% 19 1,100 oe pee eb 8 14 
14 3333] +283, 33 2844 Slo} 18% 18% Wileox Otl & Gas.....-..--- Fe 
“7% 18 #17" 18 “Tan 34] “34 Bu] 34 3M 1% 1%] 1000 | Willys Overland, Motors. ---1 a sa 
meio se) wom sts 3a'*31, * gay Sor ve came NES... -- oh Ansee Jue Oh 
*l% «2 “173 2 at 33, 31, 3%’ Bly 3% 4 ; ae 5,900 | Wilson & Co ine...... 32 Aug 26| 60% Nov 21 
“o% 3s 8% St 8 3 53°! sam sam! 52m 52%| '500| 98 prefered 772... 100] 105% Apr 20] 115 ‘Sept 19]| 103 
“5ig Sis] Sig Stef 5 Ble 52° 53°1 52% 52%! 52% 52% Wiseonsin Elec Pr 6% pret_ 15 Aprl0| 31%Sept 22 ioe 
“5312 53%) 52° 531, 27 tei e112 Baie] '24 34] “1.400 | Woodward IP W) Go... 2210] 36. Sept 18 San ail ite 2714 Nov 
112g .-..|*112 -_..|*11 Ble 2Bie| 241, 24%) 241 242 37% 381s} 19.000 | Woolworth (F (Det)No par| 1012 April] 23% Get 3il| 42 7213 July 
ee Saul 37a sre sve sez] st orm ist 18%/ *17% I8Ie| 1.900 Woreteret A 1% n . 100 43"May 25] 69 Oct3il| 70% Oct 7otn Nov 
373, 381, $ oc 17 171g] 1734 18% ‘ 74 1°68 74 20 B..-....-100| 43 May Sept 22|| 27 Marl 48% Nov 
*1814 187 174 18 +671 72 "6712 72 *68 69 *69 74 20 6% pom Fa 10] 23igJuly 5 38t2 20 2814 Mar Nov 
* Sia biaeala = “3312 3512] #33 3512] 100| Prot pret ais ge ee ae) Am tel thet tee all eee cae 121% Dee 
7 70 | "60 70 | "60 *3312 35%] *3312 3512 --.| Prior pt 444% co 85 Apr 10] 12412 Nov A 78 Dee 
; 33 36 | *33te #42 47 | #4210 45 |... Aeronautical._.No par 31) 85% July 18|| 61% Mar 
35% 3514) *34 «36 *41 45 | *41le 47 42 2 112 112 40 | Wright Aero 2r (Del). Nopar| 75 Mar3l1 Mar 13|| 20% Janj 39 July 
44 48 | *43 0 46 | 111 | 11412 11119)*109 112 84% 85 1,100 | Wrigley (Wm) -25| 18%Sept 1] 33% 8% Jan| 21% Oct 
2 110 110 |*106 11 8415] 847%, 847% 5 Yale & Towne Mfg Co---- Apr ll] 21% Oct 26 
“4219 ‘ss > 311 30 30 19% 203, ae iol ts iD. 12/500 Yellow Truck & Coach ec! — os” Ape 11 ie a: & "om Mar "35% Aug 
2143 217s} 20 8 * Io 194] 18% 4 : Preferred - -.---.....-- 91g Aug 24 4 lg Nov 
As A] HP tee tcl aloalendee ae, | 18 tera" oi] gc a] Mel gt Se 
*11412 117 3 10%) 10% 11% s| 4812 49%] 15,500 | Youngsto -..----100| 74 May 7 11%3 Mar| 3il, 
> 4%) 10% 11 10% 10 7%, 48 45% 49% 3 544% preferred _.... Apr 8| 34 Sept2 July 
isi, 40°] 47° 48M1 47% sloop’ os 1 as. oS “Sita a8 | 9,200 | Yousenron wee fT ae Sal me 
#25 «90%| *85 901, 85 4 27 28%) 27% 28%, 27% +A 1.400 | Zenith Radio Corp...- 1 2 Aug 24 3%gSept 6 
27 27,| 27 27 '| 2612 26t2 rox, on] ca Sie] ‘Ste an] | 4001 Sontte Prodects Corde 
1612 16%] 16% 1612] *16% "2is| *2% 2s] 244 Me] BH, 
2% 2%) 2% Be] 22 Ex-div y Ex-rights Called for redemption. 
New stock. rCasheale. +r 
ership. a Def. delivery bed 
* Bid and asked prices; no sales on this day. { Inrecetv 
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FRIDAY, WEEKLY AND YEARLY 


and interest’’—except for income and defaulted bonds. Cash and 
the ons of the week, 

such sales in computing the range for the year. 
ertod” indicate in each case the month when the bonds mature. 


BONDS 
N, Y. STOCK EXCHANGE 
Week Ended Dec. 15 











Range 
Stnce 
Jan, 1 























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 15 


Inter 
Pertod 








U. S$. Gevernment 


Treasury 4348-.------ ~--1947-1952 
on 1944-1954 





: 


~_ =a 
SESEZEZ SCR PSC ESESD 











sink fund 66.......--- 1947|F A/_..--- 27 
sink fund 66......--.-- i cay os 26% 
Akershus (King of Norway) 48.1968|4/ S|_.___- ios 
*Antioquia ) coll 76 A...19456)J J| 17 16% 
External s f 7s series B.....1945)3 J| 17%| 17 
External s f 7¢ series C.....1945)J J|_.....| *16% 
External s f 7s series D...-1946'3 J| 17%, 16% 
External s f 76 ist seriee....1957/A O}...-.-. 15% 
External sec s f 7s 20 series.1957/A O}_...-. 15% 
External sec s f 78 34 series.1957/A O}_..--- *15% 
Antwerp ( sone I Di 70%| 68 
Argentine 
8 ft external 4}48 ..-.--- asco! MN] 93%) 93% 
8 f external 44s ...-.-.-- -«---1971/M Ni 86%) 85% 
8 f exti conv loan 46 Feb....1972|F A} 78%| 78% 
8 ft exti conv loan 4s Apr....1972)/A O| 78%} 78% 
Australia 30-year 5e.........- J Jj 75 72% 
omer footy hy PA eons 1957|M S| 75% Le 
eaustrian (Gove's) #f 70 pauand 1967|J Ji_.-.--- *7% 
*Bavaria (Free State) 6}48...-1045)F Aj_..._- 11% 
26-yr exti 6 }4s.....--1 94%| 90 
ef @e........... ~-1955\J 88 84% 
External 30-year s f 76......1955|/J D' 99 98% 
Berlin (Germany) 6 f 6348._..1950'A O....._- 13% 
External sinking fundie ..1954,J D} 11% 11% 
*Braail (U 8 of) externail8e -.1941|/ D! 16%) 16% 
External sf 6348 of 1926 -.1957|A 14 13% 
External s f 64s of 1927... 1967 14%) 13% 
©7s (Central Ry)..........-1942)J Dj 12 1 
Brisbane (City) 6 f Se.......- 1967 M S| 70 69% 
Sinking fund gold &s........1958'F A|....-- *64 
20-year 6 f 68 1960/J D}_---.-- “73 
*63 
5AK 
55 
55% 
57 
38 
13% 
11% 
Canada (Dom of) 30-yr 4s... . 96% 
Diikinn adds on snonedsddnen 1952 106 103 % 
10-year 2}e......-Aug 15 1 96 94% 
26-year 3i48..............1961|J J} 90%) 88% 
7-year 2i{8...... cnnilbdnicnin 1044/7 J}... 94% 
30-year 3s. ...............1967/J J| 85%) 84% 
30-year 3s ................1968)M N|_..... 83% 


SSoomSadadssc 








auZm OY 


esecee 101 


SGk SEE OS 


ol Se 4 
















éocsne 114 
102.19 102.19 
onesee 104.22 


22 
109.18 109.18 
*105.4 
109.21 109.2 
110.6 110 
110.28 110.18 


waeees 111.11 


110.6 109.24 
109.17 109.10 
107.1 106.16 


108.22 108.15 
107.10 107.10 


106.22 106.12 
105.27 105.11 
105.21 105.8 
105.22 105.4 


104.30 104.23 
105.2 104.26 105.2 
*103.22 104 
102.6 101.31 102.8 


08 
eecoce 107.25 
eocese 105.8 
*104.26 105.6 


| 
107.17 107.11 107.18 
104.14 104.14 





S& 
SK_KEKESRK _K 


ee 
NONNN Se OK 





7|| 103.15 106.27 
1 Hr 


808 


16 


i 
i 
5||106.16 1 
1 
1 








Low Htgh 


/}123.18 122.13 


110.2 116.19 
108.18 116.5 
101.24 105.8 


106.16 111. 
103 28 107 1 
11.9 
106.12 111.27 
104.22 112.21 
105.12 114.5 
104.4 111.31 
102.16 112.26 
100.1 110.9 
103-1106 
101.10 109.21 
100.2 109.21 
99.2 109 
99 108.23 
99.9 108.16 
103.4 109.10 
101,10 109.8 


101.31 102.8 


103.8 110.6 

103 109.21 
102.12 106.27 
101.28 106.15 


102.5 109.17 


101.10 105.18 
96.8 102.12 


9% 
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EREKKE SK KR RRR KKK 
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*Costa Rica (Rep of) 78. _....1951|M NV 


*Csechoslovak (Rep of) 88-...1951/4 O 
952\/A O 


348 26 series 1969 
*Dresden (City) externa! 7s_..1945'M NV 
*E) Salvador 8s ctfs of ----1948)J Jj...--- 
Estonia 1. J 


Hungary 7 }4s ext at 4348 to_..1979 
Irish Free State exti s f be_____ 1 iM N| 
Italy (Kingdom of) exti 76. ._..1961|J D 
Italian Cred Consortium 7s ser B °47|M 8| 
I ee remy ontt 7a...-3 ‘s. 
yreftét}s...1 
Exti sinking fund 6}s__.___ 1 MN 
*Jugosilavia (State Mtge Bk) 7s 1 AO 
*Leipsig (Germany) s f 7s_____ 1947|F A 
Lower Austria (Province) 7 }s 1 JD 
*Medellin (Colombia) 6 }s__ _ _ 1954) J 
Mendoza (Prov) 4s readj-_..... 1954|J D 
*Mexican Irrigat’on gtd 4348... 1943|M NV 
©4348 stmp assented......__ 1943|M 
*Mexico (US) exti 5s of 1899 £.1945/Q J| 
or 1945) J 








Foreign Govt. & Mun. (Con.) 





ted 
*Chinese (Hukuang Ry) 5e-...-1951 


no mntZ0O0 


City) Germany 6 8.1950 
blic 


66 of 1928...........- Oct 1961 
*6e ext! sf gold of 1927_Jan 1961 
*Colombia Mtge Bank 6 8. ..1947 
*Sinking fund 7s of 1926....1946 
Sinking fund 7s of 1927....1947|F A 





ZaS> SSEZEEDS 


Z2Oud9 


Copenhagen (City) 5s. ...-...- 1952|J D 
25 year COR ae MN 
* Cordoba (City) 7¢ unstamped1957|F A 


Cuba (Republic) 56 of 1904....1944|¢/ & 
External 5e of 1914 ser A....1949|F A 
External loan 4s ser C....1940/F A 
440 external debt........-- 1977|J D 

fund 5}s...Jan 15 1953|/ J 
*Public wks 5 }s.._June 30 1946|/ D 


¢3inking fund 8s ser B 


eee eee 


(Republite of) 7s. ..... 1967 
Finiand (Republic) ext 6s__... 1945|M 
Frankfort (City of) a f 6346...1953 MN! ------ 
7s 7 348 stamped_1941|/J D 
External 7s stamped. .......1949|J D\_-_--- 
7 Tileineaecaetit 1 enived 
*5 40 of 1930 stamped.__.... 1965|/ D 


pesecene 1965) -..-- 


°6 44s unstam 
6 448 stamp(Canad’n Holder) °65)----! - ---- - 


~ A. baleen We 0 





Communal! Bks 
(Cons Agric Loan) 6348_...1958|J D/_.-.-- 


Government s f ser 78. .1964|M N| ___- -- 
7s part paid__.......... 1964|..../....-- 
fund secured 66... ... 1 FA 
66 part paid............ 968|....|....-- 
Haiti (Republic) s tf 6s ser A...1952|/A 0} 
*Hamburg (State) 6s......___ 1946)A O}_.__-- 
Hemtneton (tty) “4 74 sola FA ae 
ene 
Someencer ewes neal, , 
@fg..-....... 
*7s secured sf re ODA: We 10 



































Dec. 16, 1939 
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BONDS 3 
N. ¥. STOCK EXCHANGE | § 
Week Ended Dec. 15 mh 











Nuremburg (City) extl =... FA 


Oriental Devel tuar 6s_......-. 953|M 8S 
Exti deb 534s. .-......-.-...- 
Oslo (City) e f 444e........-- 1 AO 
*Panama (Rep) extl 54s. .-...1953|/ D 
*Extl s f 5e eer A___.......1963| MN 
*Stamped assented -_....-.- 1963) MN 














*Nat Loan extis f 6s Ist ser..1960|J D 
Nat Loan extl e f 6e 2d ser..1961/A O 
*Poland (Rep of) gold 6s. ..-..- AO 
44s assented. ...-.....-. AO 
*Stabilization loans f7s_...- 1947|A O 
44s assented .__..-.-.... AO 
*External sink fund g 8s_.... 1950\J J 
4 ea 35 J 
*Porto Alegre (City of) 88 ....- 1961/3 D 
*Exti loan 7 }4s_..-.-..--.--- 1966\J J 
Prague (Greater City) 7 }48_ ..1952|17 N 
*Prussia (Free State) exti 6 }48.1951|M S 
*External s f 6e__.......-... 1952|A O 
Queensiand (State) extl sf 78..1941/A O 
26-year externa! 6s......... 1947|\F A 
° Main-Danube 7s A....1950|M s| 
*Rio de Janeiro ( ---1946\;A O 
*Extl sec 6 46. ...-.....-.-- PA 
Grande do Sul (State 
8s exti loan of 1921....... 1946\/A O 
*68 OE Cdathbaimocundn JD 
78 exti loan of 1926....... 1966|M N 
*7s municipal loan ......... JD 
Rome (City) exti 6}48........ AO 
Roumania (K: of) 76...19590\F A 
¢February 1937 iad « 
*Saarbruecken (City) 68. -.....1 
Sao Paulo (City of, 
*8s exti secured s f_........ MN 
°6 346 exti secured 6 f....... 1957| MN 
San Paulo (State of)— 
§¢8s ext! loan of 1921_.....-. 1936\7 J 
8a external............... 1950\ 7 
7s exti water loan........- 1956|M 
66 ext] dollar loan........-. 1968\7 J 
*Secured 6 f 7a. _.-...-..-...- S40/A O 
*Saxon State Mtge Inst 7s....1945)J D 
*Sinking g 6}s-_--.---.- 1 JID 
Serbs Croats ) 
*8e secured exti............ 1962|MN 
78 series B sec exti._......-. 1962|/M N 
*Sitiesia (Prov of) exti 7s.....- 1958|J D 
*i}4e agsented............- 1958\J D 
68..1947|/F A 
1955|F A 






° ef 
3%-4-4 4s ($ bonds of °37) 
read t....1 


external 
354-4444 % (8 Stet °87) 
external cop version_ 


RAILROAD AND INDUSTRIAL 
COMPANIES 
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BONDS 3 
N. Y. STOCK EXCHANGE § 
Week Ended Dee. 15 P14 








~— 


Ji 
Loco Works 5s stmpd_1940|/éM N 
tBalt & Ohio ist mtge g 4sJuly 1948|A O 


Ist mtge g 5s_____.._July. 1948/A O 
Certificates of deposit... ..__. ---- 
Ref & gen 5s series A______ 1995|J D 
Certificates of deposit... =--: 
Ref & gen 6s series C. ___. 1995|J D 
*ertificates of deposit. ...___ --- 
Ret & gen 5s series D____-_ 2000|M 8 
*Certificates of deposit... ____ ---- 
*Ref & gen 5s series F_____1996|M S 
*Certificates of deposit... __- <--- 
*Convertible 44s___.._____ 1960 





Certificates of deposit ._._____ --- 
S’western Div Ist mtge 5s___ 1950|J 
Toindy Cin Biman ki 9 

‘o Vv A....1959 

Bangor & Aroostook nikiein! J J 
Con ref 4g__.......... 1 J 
Battie Creek & Siar isi gu Ba__iveeld D 

gu 3e_. 
Beech Creek ext Ist g 3 }4s___.. 1951|A O 
Bell Telep of Pa Se series B....1948|/ J 
ist & ref 5s series C.._.___. 1960\/A O 
Belvidere Delaware cons 3s_.1943|J J 
Berlin City Elec Co deb 6 4s..1951|J D 
a ee F020 29ST, > 
Berlin Elec El & Undergr 6s 1956|4. O 
Beth Steel cons M 4s ser D..1960/J J 
See nn Se crte B lsh 1966|A O 
338 conv a--enene--1052)/A O 
Cons mtge 3s ser F.______ 1959|)J J 
Big Sandy let 4e_............ 1944/7 D 
Boston & Maine ist 56 A C....1967|M S 
let M Se series TI_........... 1955|M N 
lst g 4%e series JJ_....._. AO 
Boston & N Y Air Line Ist 46 1955|F A 
Brooklyn City RR Ist Se_..... J 
Certificates of Sy A hehdines $3 ZN 

cons mtge 3i4s_.1 

Bklyp Manhat Me... 
Certificates of deposit.....___._|---- 
Bk'vp Qu Co & Sub con gtd 56.1941| 44 N 

Certificates of eae hen 
1st eiiniinblias aaadte 1941\3 J 

Certificates of di Cn ccventeledes 

Bklyn Onion E) Ist g 6e....... 1950\F A 

cates of deposit. ....__...|---- 

Bklyp Un Gas Ist sons g 68. ._..1945| MN 

Ist lien & ref 68 series A... __ MN 
Debenture gold Se.......... 1 J 

lst lien & ref 5e series B____. 7MN 







o00u 


>oroca 





e; 
$ 
‘ 
‘ 
NE SSSGSZSSR Cae SS pa 
Saad 


Sr= 


t¢Cent New Eng Ist gu 4s..... 1961\J J 
t*Central of N J gen g Se._...- 1987|J J 
CERNE GE snndiibnncunie JJ 
Central N Y Power 3%s...... 1 AO 
Cent Pacific 1st ref gu gold 44.1 FA 
Short L let gu 4s__.1 AO 
G SY qa 1 FA 
Central RR & Bkg of Ga Se ___1 MN 
Central Steel ist g s f 86_....... 1 MN 
5s A... 1 M8 
Champion Paper & Fibre— 

8 f deb 4% (1935 issue) _...1 M 
8 f deb 4%s (1938 iasue)_...1 M 8 
Ches & Ohio gen g 448_.....-. 1 M8 
Ref & imp mtge 346 ser D_.1 MN 
Ref & impt M 3s ser E.... FA 
Ref & impt M 3 Messer F_...1963|J D 
Craig Valley let 56__... May 1940\J J 
Potts Creek Branch Ist 46...1946|5 J 
R&A Div Ist con g 4¢.....- Jd 
24 consol gold 4s......... 1 J gj 
Warm Spring V ist g 5e_.... 1941|M 8 
*Chicago & Alton RR ref g 3s..1949/A 0} 
Chic Burl & Q—Ill Div 3}4s...1949/5 J 
Illinois Division 46......... 1949)5 J 
, — a ae 1968|M & 
lst & ref 4440 series B_...... 1977|F A 
lst & ref be series A......... 1971\F A 














For footnotes see page 3845 
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Week's Week's 
BONDS Range or NDS Range or 
Prien 83 ine eas 











N. Y. STOCK EXCHANGE N.Y 
Week Ended Dee. 15 





No. 
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ERK RK 


2 
52 
8 
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161 
7 
3 


51 
6 


oeon 


— 
MAO wo 


ee 
*112% 
23% 


cart onrr 
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% 
103 «112% 


103 106% 
85 92% 
139 151 
105% 110 
105% 107% 
50% 8A 


53 61 
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cons g 4s prior... 
lien arene 
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Jones & 
Kanawha & Mich Ist gu g 46 








thK CFtS&4M ref g 48..1936/A 0 
*Certificates of deposit.........}.... 
1st gold 3s..... AO 
a J 
Sead J 
JD 
Lager M 8} 
Leino Ji 
JJ 
Stamped..............-.-- 1961\7 J 
Wi adumencpecegedueccoos 1961\J J 
48 upguaranteed.....-..- 1961\J J 
Kings County E! L & P 66....1997|A O 
Kings County Elev ist g 46...1949/F A 
Certificates of deposit .........-. gigi 
Kings Co Lighting Boccccs 1964\5 J 
lst & ref 6}48.....-.------ 1954i5 J 
Koppers Co 4s series A....... 1951|M N| 
Kresge Foundation coll tr 4s..1 J 
3} collateral trust notes...1947|F A 
t®Kreuger & Toll secured 58 
Uniform etfs of deposit... -- 1959|M 8S 
§* Laciede Gas Light ref & ext5e1939/4 O 
Ref & ext mtge Ss. ........1942/A O 
Coll & ref 5 }4s series C....-. 1953|F A 
8 3 oe Se ee D neoes 1960\F A 
Coll tr 66 Me  aandoontit 1942|F A 
Coll tr 6e series B........-.-. 1942|F A 
Lake Erie & Western RR— 
6e 1937 extended at 3% to..1947\/ J 
2d gold Se...........--..-- 1941l7 J 
Lake Sh & Mich So g 3s_...1997// D 
Lautaro Nitrate Co Ltd— 
*ist mtge income reg-...---- 1975) Dec 
Lehigh C & Nave f4sA....1954\/ J 
Cons sink fund 4s ser C...1954)/ J 
Lehigh & New Eng RR 4s A...1965)A O 
Lehigh & N Y ist gu g 46....-. 1945|M 
Lebigh Val Coal Co— ones 
° o~- 





tLeb Val N Y Ist gu 4}8....1940|\3 J 
4348 assented. .........---. 1940 J 
t®Lehigh Val (Pa) cons g 48. ..2003/éM N 
49 assented... ..........- 2003|MéM N 
*General cons 4}48.......-.-. 2003|! N 
4 4s assented........... 2003|M N 
Tidvumsecosiiill 2003'M N 

68 assented. ..........-. MN 
?Leb Val Term Ry Ist gu g 56..1941/A 3 

lt ainddoanadil A 
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Certificates of dep wt. ...--.|---- 
§*Mo Pac 34 7s ext at 4% . July 1938|M N 


tMobile & Ohio RR— 

Montgomery Div Ist g 5e..1947 

*Ref & impt 44s.......... 1977 
Secured notes 


-——<—<—<—e=@ 









Nat RR of Mex prior lien 4 4e— 
§*Assent warr & rete Vu 40n '26\/ J 


& Light let 4}4s..... 1960)A 
New Ori Great Nor 56 A....-- 1983\5 J 


NO&NE  Iistref&imp4%eA 19652|\/ J 
New Ori Pub Serv ist Seser A..1952)A O 
let & ref Se series B......-. 1956|J D 
New Orleans Term ist gu 46...1953\J J 
t§¢N O Tex & Mex 0-0 inc 58..1935)A O 
*Certificates of deposit......-. 
“let 6e series B..........-- 1954\/A O 
Certificates of Geposit....... er 
*let 66 series C........-..- 1966\F A 
*Certificates of deposit.......|...- 
lst 4340 series D_.....-.... 1956\A F' 
*Certificates of deposit....... ne 
*lst 5348 series A......... -19064\0 A 
*Certificates of Geposit.......|.... 





let mtge 4}48............--. g 
Montana Power ist & ref 35¢8.1966|J D 
M Tram let & ref 5e....1 J 

Gen & ref « f 5s series A..... 1 oO 

Gen & ref « f 5e series B..... 1955|A O 

Gen & refs f 44s series C_..1955)A O 

Gen & ref s f 6s series D..... 955|A O 
Morris & Essex ist gu 3%... D 

Constr M 656 series A....... 1955|M N 

Constr M 4s series B_.... 1955|M N 
Mountain States T & T 3348..1968// D/- 
Mutual Fuel Gas Iet gu g 56...1947|M NI - 
Mut Un Tel gtd 60 ext at 6%..1941|M N) - 
Nash Chatt & St L 4s eer A_...1978|/F A 
Nassau Elec gu g 4s stpd...... 1951 J 

Certificates of deposit..........| <-- 
Nat Acme 4 4s extended to. ...1946|/J D 
Nat Dairy Prod deb3% w w..1951 N 
Nat Distiliere 3Ms.....-. 8 
Narional Rys of M 

#448 Jap 1914 coupon on...1957 J\- 

4% July 1914 coupon on..195 Ji. 

4a July 1914 coupon off..1957|J J 

Assent warr & recta No4 0p ‘567\J J 
4s April 1914 coupon on....1977|A O 
4s April 1914 coupon off...1977|A 0 

*Assent warr & rets NoSo0n'77\|A O 
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for tootnotes see pace 3845. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 15 


Interesi 
\ Pertoa |} 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dee. 15 


~ 





Pertod 


Range or 
"s 
Bid & 











Cc en gu 448.1945 
Newport & C Bdge g 1908 


oetame enti 1d 3i%s.- 1998 
gol es 
Mich Cent coll gold 3 4e-...1998 
N Y Chic & & 





=<Z> VUSGED>Pa =e 


QOmRBmROOREO PRUXLAZOOCHK 





oe ° 
232, 2% 


Be 


*Debenture 48 
lst & ref 434s ser of 1927 -.1967 
t¢Harlem R & Pt Ches let 48 1954 


toN Y Ont & West ref g 4s....1992 
1 4s 1955 
*N Y Providence & Boston 4s 1942 


Z2ZZZZ% 


SUGCECEDSLE Z-EZ> 


tO ZerenZeZo0Uwm zrozoa 





ZZ 
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guar 
ib coupons..1945/A O 
pons....1945)A oO 


3 
38 
ts 
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RERESE 
Hy 
32259 
rrene 
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eaevoucrOoou 


boom 
ZVESCVERS ET ESSRS RSS Coes 
>Zdo>nnOm> 
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39 
65 
77% 
50 
100 
104 108% 
47% 59% 
48% 63 
100 110% 
100 112% 


116% 126% 
108 % 119% 


12 17% 
9% 102% 
48% 63 
54.—ti«é68 


SS&SSHBIS S8oBSS5 
REKRKK KK  RKKEKK 


99 108% 
112% 114% 
106 107 


60 
55% 


38 
38 








Pennsylvania Pow & Lt 3 4s..1969 
4 %s debentures 197 
Penneyivania RR cons g 4s. - 
Consol gold 4s 1948 

4s steri stpd dollar. May 1 pee 


Peop Gas L & C Ist cons 66. ...1943 





Refunding gold 5e.........1947 
Peoria & Eastern ist cons 48_..1940 
*Income 4s April 1990 
Peoria & Pekin Un Ist 5%s...1974 
Pere Marquette Ist ser A 56...1956 
lst 4s series B 1956 
lst g 4 48 series C 1980 
Pheips Dodge conv 3s deb. _1952 
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mHOnO OVLOOOUPMOZZzZada 


Saas 
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HEEEEEy 
ef 


-“—ZoOW00N 


<8 
teed 
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ee 
a3 


guar deb 40. .1957 
1956 


adi 


Remington Rand deb 4448 w w_1956 
without warravts 1956 





58.1952 
*Gen & ref g 5s series A____ 1990 


& So 
RCESESSS RE SEO = hee SUbaCGuhEEEWS 


1941/J 














Low 
107 


6% 


109% 
98 


*10217 32 
106 


























54 0Ci«sT72 
106% 115% 
103% 111% 
107. 115 


102 110 
102 107% 


581% 83 
105% 107% 
23 «53% 
24 «53 


10% 19 
101% 110% 
70 88 


1% 6 
40 49% 
102% 112 


easkaans)8aB 





For fo~tnotes see page 3845 
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Friday Week's Prida Week's 
BONDS = Last Range or Range H BONDS E Last aunge or 
N. Y. STOCK EXCHANGE § Sale Friday's Stnce N. Y. STOCK EXCHANGE § Sale Friday's : Stnce 
Week Ended Dec. 15 Price Bid & Asked Jan. 1 Week Ended Dee. 15 —A.| Price |8td & Askea Jan, 1 
| Low Hih| No.\\Low High Low FAitoh| No. High 
St Paul & Duluth Ist con g 4s..1968|/ D)______ *82 eS we ee 8 series A....1966|.\4 8} 107%| 107 107%] 26/| 101 109% 
t¢St Paul E Gr Trk ist 434s_..1947|J Jj. __ *4% T%KI---- 3% «6 §¢Wabash RR BS MNI| 36 34% 38 67|| 30 49% 
$°St Paul & K CShLgu4s..1941\F Al 6% 6% 3% «9 °24 gold F Al 20 19 20 9|| 14% 28% 
St Paul Minn & Man— Re Capel 24% 24%| 2/| 24% 30% 
tPacific ext gu 4s (large)....1940)J J} ____ *97% 99 *..--1| 96 99 Se harper: 45 45 2|| 45 52% 
St Paul Un Dep 5s guar_...... 115% 115% 116 111% 118 “3a *125, 14%]-.--|} 11 18 
oO... 11 11%] 16) 11 18 
8 A & Ar Pass ist gu g 4e.__... 54 52% OBS 231) 47% 68% Tho eens We 42 6|| 40% 43 
San Antonio Pub Serv 4s. ....1963;A4 O}  ____ 107% 107%} 10)} 99% 107% “, Bee 9 9%!| 33 5 15% 
San Diego Consol G & E 4s....1 110 | 110 110%] 6|| 105 112% F Al 9%| 9 9%| 68]; 4% 16 
Santa Fe Pres & Phen Ist 5e...1942/M S| *109% _. ..|----|] 109 110% AOl 9% 9 9%] 108 4% 15% 
rea “ie |S Baba BR # Sl iil shih 08) 8 aed at 
J Di 10 105% 106 1 My 
oGuar 6 f 6345 series B.....-1040|A O|_ *29% 30%|----|] 25 31% 4 0| Go| eae 67 | 27i| 56 67s 
ewmecnnneeeeeee----|A O}______ 29% 29% 25 32% AO|___...| 734 74 8|| 73 80 
Scioto V & N E ist gu 46......1989|M NN; __ *115 -. --l----}]}] 116% 119% RiM Ss} ___. 82% 84 8|| 79% 92 
§te Air Line Ist g 48..1950)4 O} 15 15 2|| 10% 19% M8} 33%] 33% 34%] 12/) 31% 47 
§*Gold 4s stamped____-__-- 14%) 14 14%] 75 7% 17% | Ree 32% 32%) 1)! 32% 40 
Adjustment 6e........ Oct 1949|F Al 2 2 4 1% 4 FT seat “ten. 5 |..--|| 67 67 
§* Refunding 4e__..._...... 1 5% 5 5%] 43 3 8 P Ars *108% ._.-- _..-|| 102 109 
ores ertificates of deposit... ——--)--.-|___--- 4% 5 10 2% 7% P mr 3; *108% ___-- -|| 107 109% 
1st cons 6s series A__._.... 8% 8% 8%) 86 5 11 J D| 126%) 126 126\%| 22\| 118 130 
ATER SO 7%| 7% 17%} 142 4% 10% J D| 107 | 106% 108%} 3/| 100 110 
§¢Atl & Birm Ist gu 4e__...1933|M S|______ 14 15 2}; 11% 19 VW 8! 118%| 118% 118%) 5/| 115% 122 
te All etis...1935|F A 3% 3% 3%} 69 2% 6 et Eee 110% 110%] 18|| 104 112% 
*Series B certificates. ...... 1935|F A{____.. 3% 3%] 26 233 6 » Oe Pee seca .---|| 102% 107% 
Shell Union Oil 234s debs_____ 94%| 94% 95 40]}} 88% 95% AO 83 84 50|| 76% 89 
Ist 6¥48_-...19562 J D'______ 62 62%) 2]| 50 62% J r Dole 86 + 12 As, He 
*Siemens & Halske deb 634s...1951|M S|______ *25 -- --|----|]| 25% 75% WD eter 107% 107%| 7!/| 100% 107% 
*Silesia Elec Corp 6 }4s.......1946 F Aj. ____ *10% -. --|----]} 10 23% ~ 2 pees 18% 19%| 17|| 14% 24 
Silesian-Am Corp coll tr 7¢....1941|/F A|______ *25% 30 |----|| 22 82 Ws! 18%| 18% 19 38 1334 24 
Simmons Co deb 4g__...._... AO; 99%!) 99 99%| 25]; 91 100% wNi______| 62 63%4| 36|| 55% 72% 
Skelly Ot] deb 4g___.._....... 1951)J J} 105%] 105% 105%) 4]) 98 105% J D| 69 68 69 37|| 87% 76 
Socony-Vacuum Oil 3s debs__.1964|/J J/| 104%| 103% 104%; 21]| 97 104% MS| 66%! 65% 67 | 108) 57 75% 
South & North Ala RR gu 66..1963/A O]______ 120 120 101} 115 120 JJ --| 12% 13M] 10 8 22M 
South Bell Tel & Tel 3i46_____ 1962/A O}_____. 107% 108%} 24/| 100 110 J J) 47 45 47 21|| 44 59 
J Ji 103%/ 103 103%} 62]| 93% 103% J 3} 48%| 43 44 3||} 42 652% 
M 8S} 107 | 107 107%] 13]] 103% 109% M S\____-- *113\% ~ --|| 10934 114% 
2 Ss 109% 110 61} 105 110% F Al 98%| 98% 99 3sl| 90% 99 
J J| 106 105% 106 7}} 100 106% St eee *101% 103 |.--- 19038 103 
J Di 97%] 97% 98 36/| 87 98 ‘ph eppets 13% 13% s 6 13% 
1 1 
;, —-_ 106 =: 106 6]| 100% 106% ‘aoe ™ ne ier e 054 
J Di) 45%] 43% 46%] 116]) 40 68% ee pare 0108 «So. ----|] 110 114 
MS8| 48%| 47% 49%] 153/] 40% 61 TP petaee: 17% 19 15 7 20% 
M8] 47%1 45% 48%] 1701] 39 57 ees EE 17 5 6% 19 
MN]| 47 46 48%4| 286| 37% 67% MNI\_...-- 7 8 35 4% 11K 
; ae’ 47% . oa e744 e736 of meeps * 7™ 7 8|| 4% 10 
54 Wisconsin Elec Power 3}48....1968|A 0| 107%| 107% 107%] 13/| 99% 110% 
40] so | 80 80%) 30] 78 93 lee ta---1901|7 | 10955| 10034 110°°| 19|| 104” Lio. 
Con * a, 
J a] 63%| 6256 65%] 116] 54 7296 Sounatoee att let 4340..196813 J}------ Om, ace Bs. 7 
~-o-=- er ots te anelerss | esses encce Conv deb 4g....:.........1948|M S| 109%| 10754 10934) 76/| 100 115% 
J Ji 88%} 88% 89 55| 77 91% 10. 52|| 1 1 
Devel & gen 4s serics A.....1966/4 ©| 60 | 5834 6034] 161| 44 62% | ‘is meeettoverc....._.. SUSE IRS OH) 20675) eS aves eons 
Devel & gen 6s_........_.. 1956] 4 O| 78%, 77 78%, 35| 57 81 
Devel & gen 6}4e_.......... 1956/4 ©} 81%| 80% 82%] 64] 58 84% 
Mem Div Ist g 5s.......... 1998|3 Ji__._-_ 75 75 17} 70 80 . 
St Louis Div Ist g 4e__..._.. 1961\J J| 73 70% 73 6] 60 74 
So’ western Bell Tel 3}4s ser B..1964|J Dj 111%/ 111 111%] 18] 102 112% 
eo-westers oe Ges) u5 car Beton 105% 104 54 105% "Y6| 100 109 
ser D.. ’ 1 
*tSpokane Internat Ist g Se... 19553 J|_....- 17 17 6 12% 22% e Cash sales transacted during the current week and not included in the yearly 
Standard Olt NJ Geb Sa. ~--1901/7 DI i05””| 104s¢ 105%. 40l] ‘9755 tose | NO sales 
Lechngigione: 1 1 4 
| ei ange Las am scented 195313 Ji 105 | 104% 105 37|| 94% 106 r Cash sale; only transaction current week 4 Deferred delivery sa:e; only 
Studebaker Corp conv deb 6e__1 J J} 96%) 94 96%} 16)] 68 99% py rg, week. Odd lot sale, not included in year's range. 
Swift & Co lst M 34¢6__._.._- 1950} “Ni. ___-- 105% 106 13]} 103 107% | z Ex-interest. § Negotiability impaired by ity. t The represented is 
Tenn Coal Iron & gen S6...1°61\J J| 126%) 126 126% 41,115 1380 the dollar quotation per 200-pound unit of bonds. Dayable at 
Term Assp of St L Ist cons -1044|F Aj_.--.-- 114 114 5i] 112% 116% | exehange rate of $4.8484 
Gen refund s f g 4s____.. ads J J| 107%| 107% 108 33// 100 110% q¢ The following Is a list of the New York Stock Exchange bond issues which have 
Texarkana & Ft sie 4.8 F A| 89%] 88% 89%] 53/1 79 965 been called in their entirety: 
Texas Corp deb 3}4s_........ 1 Dw Wiveccen 105% 106%} 100)} 102 108% Union Oil 3348 1952, Jan. 1, 1940 at 105%. 
3s debentures. ._.____..... 1959/4 O} 104%); 104% 104%) 59]) 9534 105% t Companies as being in bankruptcy, receivership, or reorganized under 
Linh FATT LS pewnnnt Oe ol-iiaicl 100% 120K) Bal 118° Lis” | Seen 77 of the Bankruptey Act, or securities assumed by such companies. 
Gen & ref 5s series B._..___. 1  Raetibe. 71% 72 1l 69% 89 * Friday's bid and asked price. No sales transacted during current week. 
Gos dit ann S Anant ts i oo AK 7 24 6936 $9 1 < mede yo. eng and not included in 
series D_...... 1 JI D Deferred very sales transacteq during the current week not 
Tex Pac Mo Pac Ter 54s A...1964|M 8/------ *98 9944 ----]| 96% 104 as peule maaan 
Third Ave Ry let ret 4s_.____. y 3} 49%| 49 50 | 146]' 373% 52 3e anies. 
*Adj income 6e......... Jan 1960|A 0} 14 13% 15 | 187 7% 16% 
for hird Ave RR Ist gSe.....- 1937|J Ji 98%) 97% 98% a 87% Rt) 
Pn ef, fer] BOs Meee erie Transactions at the New York Stock Exchange, 
Ist 68 dollar series... ......- 1953|/ D| 57 | 56 57 | 18]| 49 60% Daily, Weekly and Yearly 
Tol & Ohio Cent ref & imp 3%s 1960|/J D/_----- 87% 87%) 6I| 84% 90% 
Tol St Lous & West let 4a... a 3 62%| 62% 63% 8i|} 64% 71% 
Ohio 4s series C.... M S|------ w= == on wnlanenll esse conee Stocks, | Ratroad State Untied Total 
Tresten Oa ta ioe | ~adiaene + +7 54a baal PSP 125 22 123 35 128% Wat Bas || Saee of Musca |M hee |  feaee Sales 
onoposcormere a-°°->* a Shar Bonds For'n 
oTyrel Medea ims Pas ee un > 1338 334 t 5 1% | ———_|- $3,011,000 
--1955| MN}... - - ,730| $2,365,000] $568,000 $78,000] $3,011, 
Guar sec s f 78............ 1 FP Alj------ *11 -- --|----]] 10 26 oe eye ott oo o58 000 964,000 76,000} 5,893,000 
Tuesday ......- 612,350} 5,588,000) 1,136,000) 948,000} 7,672,000 
Ujigawa Elec Power « f 78.....1945)M s|___-_-- 88 88 1]]} 71% 91 Wednesday 1,060,150} 7,729,000 797 ,000 320,000] 8,846,000 
phn ease may ds ET or J| 10734] 1076110834) 201) 101% 110 | Gay. ----| 887,450] 6,847,000] 1,231,000] 239,000 8.317.000 
{ a e Ol------1 a19%0 112%1 1111 10836 210% | Friday -.------ ' : f ‘000] 7.232) 
a = A, — J “=194a > ones 113% 112% rr 08 4 11634 Friday ......-- 4 cern 1,012 “ Ls 
3 348 debentures... .._. ---19562)J 3\|_----- 105%-6 16 Soa : 1,863,000! $40,971,000 
z tures wl eo SR ih 1 F A 101 A 101 4% 101 % 36 99% 102% Total -——<-eeee 4, 93,260 $33,400,000 $5,708 000 8 
Union Pac RR Ist & id gr 4e...1947|J J|_.---- 113% 114%] 28}, 103% 115 
ist loo & fof Se-2-----June aos|at | Lit] 11%” ites toll tho Lasse “ rot eee a 
ref 6e...... June M s} 11 New York Stock 
34-year 3 448 Geb--———-. =n=-19701A O| 9635) 95% 9635) il] 8046 1006 Er 1939; = 1988 1939 1988 
year 3i4s debenture... MN 
Castes Biscuit of Am deb 5e...1 4 Oj------ 108 1083 m. 10446 ‘eo Stocks—No. of shares.! 4,093,260} 7,309,369 252,771,931 283,495,572 
United Cigar-Whelan Sts 5e...1952|/A 0] 68 
United Drug Co (Del) 5e...... 19563|M S| 80%] 79% 80%] 51|] 69 (84% | Government._.------ $1,863, $1,122,000} $309,783,000| $123,599,000 
U N J RR & Canal gen 46____. 1944|M sj------ *109% .. --|--..]} 104 111 State and foreign....- 5,708,000} 6,088,000) 242,606 ,000 236,245,000 
tt*United Rys St L tet g 4s__.1 J 37%| 35% 37%) 52 24% 38% Railroad and industrial| 33,400,000} 49,607,000} 1,403,394,000} 1,392,340,000 
U 8 Steel Corp 3148 debs_..._. 1948|J D} 105%] 105% 105%] 76|| 100 106% 
Un Steel Works 6%sA..1951\7 D| 21 21 21 ij} 11% 650 ee ee $40,971,000' $56,817,000! $1,955,783,000' $1,752,184,000 
#348 assented A_........ 1951)J Dj------ *13 oo oshocm at. Bh 14 
aitemeree lenny Br lig Mtg Ue Stock and Bond A 
8 CO. .ccccceeIMliJ Dj------ corel] o---- -2--- tock an on verages 
““Easammeed On --isers 7 anon “16 31% ee fom ors he dail losi : f representative 
8 assented A.........1947)J Jj------ woenl| wnnce o2--- al closing averages oO ) 
United 4i0 w w..1951/A O|-.._-- 89% 8034] _2/| “8334 “90 Below are the daily & 3 ‘ Exch 
Utah Lt & Trac Ist & ref 5e..-1944/A ©] 102}4| 102 102%] 23|| 93 102% | stocks and bonds listed on the New York Stoe xchange 
Utah Power & Light ist 5e....1944/F A| 103 | 102% 103%} 63]| 93% 103% ‘led by D Jones & Co.: 
t§°Uti Pow & Light 5 s_____ 1 J Di 30%| 80% 80%] 17/1] 66 82% | as comple y Vow, vone .- 
§*Debenture Se..........._ 1 PF Al 80%} 80% 81 29])| 65% 83 — 
Vanadium Corp of Am conv 5s.1941|A O}-.---- 104 107 | 56)) 96 118% Stocks Sends 
Slane frets Bene sfec8<=-fiin™” <2 ff 8804 A i, [acs 
ef 46 sertes B_........1957IM NV ..---- ee scolecce 
an a na Dee 30 20 15 Totai 10 First | Secona| 10 Teel 
§°4}46 July coupon off. ....1934)J J)...--- == -- -- ~<|---- e 4 sadue- —_— = P , Ratls | Ratle | tee | Bonds 
§°4}4e assented. .......... 1934'5 J|___.-.- , er wed “% 1% trtale 
Va Elec & Pow 3}4s ser B___.. 1968)M S| 109 | 109 109%] 4// 100% 111 
Va Coke rf 8} 40 
RR NS. HORE S Gi cccek 




































































3846 New York Curb Exchange—Weekly and Yearly Record Dec. 16, 1939 


° nsactio w selling outsid 
98 a TICE — Cac and datarnes Gattvery, cates ore te ete natch they asset Teo asezen® wo taken of Gash onlen te competing the mange tor the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginni 7 hs Saturday last (Dec. 9, 1939) and ending the present Friday (Dec. 15, 1939). It is compiled 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bond, in which any dealings occurred during the week covered. 


Friday 





Sales 
Week's Range| for 
Week 


Week's Range Range Since Jan. 1, 1939 Range Stnce Jan. 1, 1939 


of Prices 





STOCKS 





sTOCKS Par 


Low High 


Low 


(Continued) Par 


Htgh 





Acme Wire Co common.10 


Class B 
Ainsworth Mfg common.5 
Alr Associates Inc com.-.-1 


$Air Investors common. -* 
ed . 


pr 
Alles & Fisher Inc com...* 
Alliance Invest com * 
Allied Internat Invest com* 
$3 conv pref ad 
Allied Products com....10 
Class A conv com....25 
Aluminum Co common. .* 
6% preference 100 


18% 
22 
4% 
6 
10% 
1% 
17 


14% July 


Benson & Hedges com...° 


Berkey & Gay Furniture.1 
Purchase warrants 
Bickfords Inc com 
$2.50 conv pret 
Birdsboro Steel Foundry 
& Machine Co com....* 
Blauner’s com * 


Bohack (H C) Co com...* 
7% ist preferred....100 
Borne Scrymser Co 
Bourjois Inc.......... ,. 
Bowman-Biltmore com... _* 
i) 100 


2d nref____- 


16 


&S 
HK 
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— 
RARK KKK 


Baa wo twa ao 


HRKKKKSAK RKAK KK RAK K 


Brazilian Tr Lt & Pow..-* 


Aluminum Goods Mfg...* 
Aluminum Industries com* 
Aluminium Ltd peumner 


KRARRK 


103% 
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co OO 
Nnwve 


"2% 3 
31% 31% 


18% 18% 


ay sso. 
BE BSSSSanIaSSrSukaoaSSacoB-Sao B5 
KRRK RK 


x 


Am dep rets ord bearer £1 
Am dep rets ord reg... £1 
British Celanese Ltd— 


Am dep rets ord reg..10s 
British Col Power cl A...* 
$Brown Co 6% pret...100 
Brown Fence & Wire com.1 


RK 


Sou whS aad 8 LohSaSaNKaosta SS-RS 
RK KK KKK KERKKRK 


RK KK 


Am dep 54% pref shs £1 
Calamba Sugar Estate..20 


Camden Fire Insur Assn. _5 
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Por footnote~ see page 3851 
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STOCKS Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 
(Continued) (Continued) Sale of Prices Week 
Par Low High Par| Price High) Shares High 
Columbia Oil & Gas .-..-.. 1 2 Dec 4% Jan | Ford Motor Co Ltd— 
Columbia Pictures Corp..* 7% Jan) 4 Jan Am dep rets ord ref...£1 2% 2%} 1,000 4% Mar 
Commonwealth 4 Southern Ford Motor of Can cl A..*) 16% 17%] 1,500 23 

Warrant -.........--- lig Sept 5 Aug CONE Ts 6 a tn ail _, SERPS, See ee ee PPE fo 23 
Commonw Distnbut.-.-..- 1 liyg May 1% Aug | Ford Motor of France— 

Community P & L $6 ; ref * 26 Apr} 42% Dec Amer dep rets___100 fres| _____- 1% 100 2 
Community Pub Service 25 23 Sept; 34% Nov | Fox (Petex, Brew Co._.._5)_____- ll 100 15 
Community Water Serv..} Sig June % Jan Malt— 

Compo Shoe Mach— re SRO SPREE 9% 9% 400 10 

Vte ext to 1946__---- 1 13% Apr) 17% Dee Conv partic pref... . Spas 17% 500 19 
Conn Gas & Coke secur..*]------/..... -----] ....--]..... .----]..... c<<<- | Fruehaeuf Trailer Co. .... 29 29 1,900 30 

$3 preferred -..-.--.--- a 35% Dee) 37 Jan | Fuller (Geo A) Cocom...1)__-_-_- 20 75 26 
Consol Biscuit Co-.--.-.-.- 1 3% Nov 6% Feb $3 conv stock.........*|..____ 26% 75 29 
Consol G E L P Bat com * 71 Jan| 84% Aug 4% conv preferred...100|______ 40% 25 43 

4% % series B pret...100 111 Sept] 121% June amewell Co $6 c v pref.*|_...__|_._.__  ____-] -.---- 85% 
Consol Gas Utilities - - .-- 1 % Apr 1% Oct | Gatineau Power Co com.*|.._.___|.._.__  ___--] ----- é 16 
Consol Min & Smelt Ltd_5 35% Dec} 60 Jan 5% preferred. ...... —  RURIRSS SARORRRS Sih ay S x 95 
Consol Ores... - - i 2% Apr} 6 Jan | General Alloys Co......- _ 1% 300 2% 

8% preferred. -.-.... 100 86 Mar| 98 Aug | Gen Electric Co Ltd— 

Consol Royalty Oil...-- 10 1% Jan} 1% Sept Amer dep rets ord ref. £1) _____- 14% 200 19 
Consoi Steel Corp com...* 3 Apr} 8% Sept | Gen Fireproofing com_--_.*|___-_- 14% 300 14% 
Cont G & E7% prior pf 100 84 Jan| 100 Dee | Gen Gas & El16% prefB..*|_...__|_.... -..--] ------ 66 
Continental Oil of Mex-.-1 % Mar % Sept | General investment com.1 516 %1 1,700 

Cont Rol: & Steel Fdy-...* 4% Aug) 13% Sept $6 preferred.......... ER ei ERE ORR ha 52% 
Cook Paint & Varnish...* 8% Sept] 11 July , | ROS, RR Re Sere eres Iss 
Cooper Bessemer com... .* 4% Apr| 13% Sept | Gen Outdoor Adv6% pfl00}______|__... -----] ------ 80 

$3 prior preference... -.* 15% Jan} 27% Sept | Gen Pu $6 Se er 40 70 52 
Copper Range Co-.-.....- ° 3% June} 8% Sept | Gen Rayon CoA stock...*|......]..... --.---] -.---- 1% 

Co d Steel. ......- bd 10% Apr| 18% Nov | General Shareholdings Corp 
Cornucopia Gold Mines .5¢ % Sept 1% June GOGO. | a cebcéacce 1 800 2% 
Corroon & Reynolds— $6 conv pref w w.....- * 180 82 
SN. ton occekase 1 1% Sept}; 3% Mar | Gen Telephone $3 pref._.* 100 52% 
a e 70 Aug; 90 Mar | General Tire & Rubber— 
Cosden Petroleum com..-.1 % Mar 2% Sept 6% preferred A..... 100 20 105 

5% conv preferred... 4 Apr} 13 Sept | Gen Water G & Ecom...1}______|_._._.__ -----] ------ S 

10 BBR. eo ccccce 4% Sept 7% July | $3 preferred___..._._- * 25 39 
Petroleum ---.....- 16% June| 28 Sept | Georgia Power $6 pref...* 50 99% 
Crocker Wheeler Elec....* 4% Aug 9% Jan $5 preferred.......... RS GRR SSPE: 85% 

OO.scccce 416 Dee Mar | Gilbert (A C) common...*|_...__|_.... -----] ------ 7 

Crowley, Milner & Co... 2 Mar 3 Jan Preferred. ...... _* 10 38 

Crown Cent Petrol (Md) -5 1% Apr Feb | Gilchrist Co. -.......... _, ES SS ES RP SS 6 

Crown Cork Internat A..* 6 Sept; 11 ‘July | Glen Alden Coal........ ad 4,300 10 

Crown Drug Co com...25¢ % Aug} 1% Nov | Godchaux Sugars class A.*|......|..... -----| ------ 33 

Preferred.........--- 25 14 Jan} 18 July | Class B_............. * 300 16 
Crystal Oil Ref com..--.- bd ‘y@ Apr %. July $7 preferred. ......... * 10 102 

6% preferred......-- 10 7 Febj 11 Sept | Goldfield Consol Mines..1/_.....|..... -----] ------ tie 
Cuban Tobacco com vt c.* 2% Aug 4% Jan | Gorham Inc class A......%|......|..... -----] ------ 2% 
Cuneo Press 6 34% pref.100 107% Sept] 111% Aug $3 preferred. ......... mS 17% 150 13% 

a sd 1% Sept 1% Sept | Gorham Mfg common..10 -___-._- 23% 100 27 
Curtis Mfg Co (Mo).-.-.-- 5 6 Apr} 8% Sept | Grand Rapids Varnish...*,..-.-- 7 300 ~ 
Darby Petroleum -- 3% July 7% Jan | Gray Manufacturing Co.10 S 8%} 1,600 12% 
Davenport Hosiery Mills. 14% Jan 18% Mar | Great Atl & Pac Tea— 
Dayton Rubber Mfg----- 1 9 Apr 18% Oct Non-vot com stock....*| 109% 111 475 119 
Mis adedanccecce 234% Dec) 30% July 7% ist pre 2 ee ee ee Fee 133% 
Decca Records com ---.-- I 5 Apr) 8% Aug Northern Paper. ..-- 25) 41 41 150 45 

jay Stores.....-.---- 4 Aug 6% Feb | Greenfield Tap & Die_...* 9 9 400 11K% 
Derby Oil & Ref Corp com* 1% Aug) 2% Sept | Grocery Sts Prod com..25c}_.....|..... -----| ------ 2% 

A conv preferred --.-.-.-- e 35% June} 45% Sept | Grumman Aircraft -1l} 16% 17%} 1,200 22% 
Detroit Gasket & Mfg...1 7 Apr| 12 Nov | Guardian Investors...... 1 \% 100 % 

6% pref w w.....---- 20 13% Jan| 17% Nov | Guilt Oil Corp_........- 39 39 6,500 45% 
Detroit Gray Iron Fdy..-.1 1 June} 2 Sept | Guif States Util $5.50 pf.*|_.....|.-... -----| ------ 109% 

Det Mich Stove Co com..1 1 A (396 FR BB ev oc cance accccclcccce coscnl cosess 112% 
Detroit Paper Prod-.---- 1 % July} 2% Sept | Gypsum Lime & Alabast.*|......|.-..- -----| ------ 5 
Detroit Steel Products ---.* 17 Sept; 31% Jan | Hall Lamp Co.......... _ Se 6% 400 1% 6% 
De Vilbiss Co com.....-. 10 22% Novi 29% Apr | HaloidCo..............5)..--.-- 15 200 8% 15 

7% preferred. ..-...-- 10 1 Mar| 10 Ms | Hartford Elec Light....25)......|..... -----] ------ 61 69% 
Diamond Shoe Corp com .* 14 Jan| 31 Nov , Hartford Rayon v¢c_...1|_...-- 1%; 1,100 % 2% 
Distilled Liquors Corp. -..5 1 Apr 1% Nov Hartman Tobacco Co....*|..--..|--.-- -----| ------ % % 
Distillers Co Ltd— _ Harvard Brewing Co. ...1)...... i%| 800} 1 1% 

Am dep rets ord reg..£1 12% Dec) 21% Feb’ Hat Corp of AmclBcom.1 6 6 100 4 9% 
Diveo-Twin Truck com-..1! 8% % Apri 8% Dec Haverty Furniture ov pfd.*|......|.-... -----| ------ 23 23 
Dobeckmun Co common. 5% 5 9% Mar f#Haszeltine Corp ° 27 200} 21 36 
Dominion Bridge Co.-..-- | 26% Jan 3 300 2 5% 
Dominion Steel & Coal B 25 8 Aug] 14% Sept 6% conv preferred....50).....-|..... -----| ------ 11% 22% 
Dominion Te: Co....* 60 6%| 4,000 5% 9% 
Dominion Tar & Che ad 5 5% 100 ax 5% 

eS 62 8% 50 6 9 
Driver Harris Co......- 10| 10 8% 800} 6% 9% 

7% preferred. .....- 100 105% 25% 50| 23% 28% 
Dubilier -1 1% Apri 1% Mar Preferred ex-war_.....25)....--|.-... -----]| ------ 24 26% 
Duke Power Co...... ™ 61% Sept] 79 Dec Hewitt Rubbef common..5|/......|..... -----| ------ 7 15% 

Hosiery ci B com * % 63% 600} 30 63% 
Duro-Test Corp com....- 1 2% 47 150| 43 50 
Duval Texas Sulvbur. -...* 5 9% 400 3% 10% 

Picher Lead.....-. } 1K 11% 800 9 15% 
East Gas & Fuel ‘ 13 100 oy 15% 
4 prior preferred. 100 16 June] 48% Dec | Horde~’s Inc......-.....%|------|--.-- -----| ------ 11 12% 
pL ones 6 Apri 25% Sept | Hormel (Geo A) & Cocom*|......|--... -----| ------ 2390 31 
Eastern Mailieabie Iron. -_ 5K «a ed dee 4c 2 3 
Eastern States Corp.-... ° 6 % 33 475) 31 39% 
$7 preferred series A...* 10% 110 40 oon 112% 
Washing Boze % +4 base 3 700 5255 na” 
Easy W Mach B... J 60% , 
. -* 1490 5%| 2,300 + | 5K 
ieee 1 1 eaectl sbheun oy] 12 
Elec Bond & Share com. .5 6% Apr 

$5 preferred. .......-- 60% Apr % 100 K% % 

$6 preferred. ........ -® Apr| 72% Mar 7% pret stamped. ...100) - ----- egecsl coccag 5% 9% 
Elec P & L 2d pref A..-- 14% June] 29% Jan 7% pret unstamped..100)......|--..- -----| ------ 64 9 

Option warrants. -..-..- Nov| 5% Jan | Hydro Blectric Securities.*|.....-|.-... -----] ------ 3 4% 
Electrographic Corp. ---- 1 10 =Jan| 14% Aug | Hydrade Food Prod... .- | Spee 2%) 200) 1% 3% Sept 
E ectrol Inc v t c........ 1 % 2% Nov | Hygrede Syivatia Corp..*|------ 29 100} 20 31 
Elgin Nat Watch Co....15 18% Apri 25% Dec | Miinols Iowa Power Co...* 3% 3%] 1,700 2% 4% 
Empire Dist El 6% pf 100 Jan| 71 June| 5% conv preferred.... 24% 2444) 4,200 sans 25 Feb 
Empire Gas & Fuel Co— v eee 5% 5%| 2,400] 3 6% Feb 

6% preferred. ...... 1 51% Feb| 73% Dec | muminating Shares A....*|----.-|----- -----| ------ 51% 59 §=6 Dee 

644% preferred. .... 100 55 Sept) 74 Dec | Im Chem Indus..Z1)......|..... -----| ------ 5% 7% Sept 

7% preferred....... 1 52 Feb| 74% Dec | Imperial Oil (Can) coup..*| 12% 12%| 4,500} 11% 17 Feb 

8% preferred....... 100 54% Feb) 75 Dec | Registered.....--.---. *; 12 12 200 16% 
Empire Power part -* 21% Feb| 27% Aug | Imperial Tobaceo of Can_5)---.-.-- 12% 200 16% 

Derrick & Equip..5 6 Apr| 12 Nov perial Tobacco of Great 
Equity Corp common... % ADr 1 Sept Britain & Ireland....-. a -2--] --->~= 32 Feb 
$3 conv pref.......... 25 23% Apr) 30 £Sept | Indiana Pipe Line..-.... eee 5% 700 7% Oct 
eecen Pipe 12 ne com. io 22 1594 ios 23 = eagene Sey O% 9 ----- 2° i ee i 
Eure pe Line com.. y une : 7% preterred....-...100} ------ 
id Aviation......- 10 9% Aug) 16 Feb Indpie P & L 6 34% pft..100) 110% 110% 230 112% 
Brewing. -.-..-..--. 1 73 6% Sept 8% June | Indian Ter [um Oll— 
Fanny Farmer Candy com! 213 18% Oct] 24% Aug Non-voting cass A....1|.-----|----- -----] ------ 2 Sept 
Metallurgical. ..* 12 4% Jan| 14% Nov eee ee ee 1 100 2% Sept 
Mfg Co.....----. 5 6 5 Apri 8% Oct | Industrial Finance— 
Fed Compress & W’h’se 25 33 Novi 35 May Vv tecommon........- ae. 200 % Nov 
Fiat Amer dep rights...... 7 May| 10% July 7% preferred. ...-.-- ae 10 275 124% Aug 
Brewery......... \% Sept % May | Insurance Co of NoAm.10) 71% 71%| 1,550 71% Dee 
Association (Phila) -.1 Apr 1 Oct | International Cigar Mach *|----.-|--.-. -----| ------ 24% Mar 
Fisk Rubber Corp.....-. 10 6% Apri 15% Dec | Inernat Hydro Elec— 

$6 ees 71 Apr] 107% Dee 50 series ...... 50; 14 14 600 21% Mar 

Florida P & L $7 pref....* 50 Apri 101% Dee A stock purch warrants _| - ----- co-cel coeess % Jan 
Inti Industries Inc....... 1 1% 1%} 1,400 4% Jan 



























































For footnotes see page3851, 
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Sales Friday Sales 
sTocKs Week's Range| for Range Since Jan. 1, 1939 STOCKS Last for \ Range Since Jan. 1, 1939 
of Prices | Week (Continued) Sale Week 
Par Low Shares Par\ Price Shares Low Htgh 
Internat Metal Indus A..*|....--|----- -----] ------ Nov | Mock, Jud, Voehringer— 
Internat Paper & Pow warr 2% 2,300 Jan| Common...-.-.-..- $2.50 100| 9% Apr) 14% Feb 
nal ieee 17% 5,400 Jan | Moly les tinned l 1,900 3% June 7% Sept 
Registered. ....------ * ecne sowdal cosnee Jan | Monarch Machine Tool--* 200} 14% Apr) 29 
International Products. -.* 5 200 6 Sept | Monogram Pictures com.1 300} 1 Aug) 3% Jan 
Internat Safety Razor B.* % 100 % Feb | Monroe Loan Soc A..-..- 200 1% Oct 2% Sept 
International Utility— Montana Dakota Util... 10 100} 5% Oct] 7 July 
Class A..... ihionoee ° 8% 100 10 Mar | Montgomery Ward A-.-..* 250| 147 Sept] 172} May 
lorena 1 % 2, % Jan | Montreal Lt Ht & Pow..*|------|----- -----| ------ 21 Oct| 3334 June 
$1.75 preferred... ---- © -=-- 22---| ------ 20 July | Moody Investors part pft.* 50| 24% Apr) 31% July 
$3.50 prior pref.....-- * 32 750 39% July | §$Moore (Tom) Distiliery.1|------|----- -----| ------ % % Nov 
Warrants series of 1940- *. woghel «haem 449 May | Mtge Bank of Col Amshs_.|-.----|----- -----| ------ 5% Apr) 5% July 
International Vitamin. -.-.1 3% 3,300 4% Feb | Mountain City Cop com 5c 2,000; 3% Aug) 7% Sept 
Interstate Home Equip. . 7% 1,800 8 Oct | Mountain Producers. -.10 700} 4% Janj 6 Nov 
Interstate Hosiery 11 100 14% Mar | §Mountain States Pw com*|------|----- -----| ----=- % M 1% July 
interstate Power $7 pret.* 4% 75 7% Aug | Mountain Sts Tel & Tel 100 30| 122% Apr] 136% Dee 
Investors Royalty ---..-- 1 ‘16 200 % Mar | Murray Ohio Mfg Co---._* 400} 6% Apr) 12% Oct 
Fireman Mfg vt c.-. 17% 300 19% Oct | Muskegon Piston Ring.2%|------|----- -----| ------ 9% Apr) 17% Oct 
irving Air Chute. -.-....-- 17% 500 22% Sept | Muskogee Co com.....-. Micateselesges. osned oncata May| 12 Oct 
talian Superpower A.... ” 200 415 Mar 6% preferred. ...... 100 30] 69 Mar) 81 Dec 
Jacobs (F L) Co.---.---- 1 2% 1,300 4% Jan | Nachman-Springfilled....* 100 7 Apr} 11% Dee 
Glass Co..-..- ba 1% 300 2% Sept | Nat Auto Fibre com... .- 1 4,700| 6& Apri 9% Jan 
lersey Central Pow & Lt— Nat Bellas Hess com....1 1,400 Sig June % Sept 
54% preferred.....100)...---'----- -----| ------ 98% June | Nat Breweries 7% pref__2"|..----|----- -----] ------ 28 Novj 28 Nov 
6% preferred.......100 97% 30 102%4 June | National Candy Co-...... RA aa cup ten 7% Sept] 10% Oct 
7% preterred......-. 00 104% 90| 86% 107% June | National City Lines com.1 500} 10 Jan} 17 Aug 
Jones & Laughlin Steel. 100 34% 1,700 48% Sept $3 conv pref_........ 50 100| 33% Jan| 44 Dec 
Julian & Kokenge com..*|..----|----- .-| 22% 30 June | National Container (Del) .1 3,100 ay| 10% Sept 
G&E7% an . on 2% 118% May | National Fuel Gas....... * 5,600} 1134 Apr} 14 Sept 
Keith (Geo E)7% ist pt100) - - - - - -|----- | 21% 22 July | Nat Mfg & Stores com_..* 300 2% May 6 Jan 
Kennedy's Ino.......... 5 5M 400} 4 6% Jan Oll Products. ..4 44% 900] 28% Apr) 46 Nov 
Ken-Rad Tube & LampA *|..-.--|----- -----| ------ 5% 9 Mar! National P & L$6 __-* 91%} 1,300] 69 Apr} 96 Aug 
ROP S70 COM. owcnwndeoes * bean atin 5% 5% Bept com...* 2% 400; 2% Deci 5% Jan 
Kimberly-Clark 6% pt.100)-.----|----- -----| ------ 105 111 Aug | Nat Rubber Mach....... * 5% 600; 2% Apri 6% Nov 
ina % 200 4% Ja | National Steel Car Ltd--- 52% 50] 43 Aug] 60% Jan 
Kings Co Lt 7% pt B.100|..----|----- -----| ------ 56 Juy | National Sugar Refining. * 11%} 1,600] 10 Augi 17% Sept 
5% preterred D..... woe-s) o--25] ------ 38 July | National Tea 5% % pref_10 6 50; 4 Sept] 6% Oct 
Kingston Products...... 1% 1,000 1% Sept | ‘National Transit... . 12.50 8%} 1,200) 7% Janj 9% Nov 
Kirby Petroleum-........ 1 2% 1,600} 2% Sept | Nat Tunnel & Mines__..* 1% 500, +134 Apri 2% Jan 
Kirkl'd Lake G M Co Ltd 1|-..----|----- -----| ---+-- iig Mar | Nat Union Radio Corp... % 400 % Sept 1% Jan 
Klein (D Emil) Co com..* 12 100; 11% Aug | Navarro Oll Co__....... 600; 10% Aug) 15% Feb 
Kleinert (I B) Rubber Col0/---.--|-----  --=--| ------ 7% Dec | §Nebel (Cscar) Co —icsenchessas aeotel cannon % Mar % Jan 
Knott Corp common....1 7% 200; 6% Mar | Nebraska Pow 7% pret.100|------|-----  -----| -=--=- 102. Jan| 117 Oct 
er Stores Ine... .. Ol nee njewres on--=] ----00 8 Jan | Nehi Corp common..._.. * 2,400} 35 June) 65 Dec 
Koppers Co 6% pref...100 84% 100} 54 Ist preferred.......... ~ ESE RR! REST : Jan| 84% Aug 
Dept ‘ Nelson (Herman) Corp. ..5|------|-----  ---<-| ---==- Apri 6% Oct 
4% conv ist pref....100)..----\----- -----| ------ 45 July | Neptune Meter * 200 4 A s Nov 
Kress (3 H) special pret.10 i2 100) 11% pe ap pee 300) Jen) 3 Sune 
mewel ------|----- -----, .--.--| 4% Apr' 7 Jap | Nevada Calif Elec com.100 ------|----- -----, ------ 3 Mar 
Lackawanna RR (N J).100 743% i0} 38 _.--| 34 Sept ae Oct 
Lake Shores Mines Ltd..1 19% 9,200; 19% 25| 11% May! 15 Mar 
Lakey Foundry & Mach.1 4 600 2 375| 6&5 Apr 78% Aug 
Lane Bryant 7% pref..100 71 30| 67 + =jJan| 71% Dec] $2 preferred......_._..*|------|----- -----]| ------ 18 Apr) 25% Nov 
Lane Wells Co com..... 1 9 100 7% 90} 104 Apr; 128 Nov 
Langendorf Utd Bakeries— 100 3% Sept 8% Sept 
OlOSS A. ccccccccnccocs|-----")---2" 2-22] ------ 15 17% May 300} 10% Aug! 14 Mar 
CARES Bo ccccnccccccces|+-----)-----, 0-025] ------ 8 1,350] 46% Apr) 76 Sept 
Lageeass Mesiey gomenen 3 % 200 4 300 aris ye 1% Jan 
wwcwcce®*|-----2)----+ o--5] ------ 1,600 84 Be 
Lehigh iy kd pepuEe te 2, 33.388 1 “ waneue + ie Say 7” oo 
p... 16 3,500| t%.Junel % Sept | N Y Auction Co com....*|------|----- -----] ------ 1 A 3 Nov 
Le Tourneau (R G) Ine..1 34 700} 22 37 aliens , 
Line Material Co....... 5 9% 1,700 8 15 200; 15 Apr| 26 Feb 
Lipton (Thos J) class A..1|------|----- -----| ------ 9 17 150} 20 July} 29 June 
biiseooe 18 100 23 100 7% Sept 9 Mar 
common....* 1% 100 2% 170} 107 Jan} 119 Nov 
hae precetatins A.o%)------]----- -----} ~~~ one 3535 70| 99 #$=Apr| 108 Nov 
Locke Steel Chain.......5 213 200 13% 200 6 A 14 Se 
Lone Star Gas Corp..... 10 8,600 1048 Nov | New York Transit Co_._.5|------|----- -----| ------ 4 po 6 Des 
Long Isiand Lighting— 290] 16 Apr| 24 Aug 
Fae wecici——--io] 20is) ahs anys] ge aa 
cnebel 17,300 5% Sept; 9% Mar 
6% pref class B.....100 29% 800 35% 600] 277% Apri 91% Mar 
attain 1% 100 2% 40| 65% Dec 
Louisiana Land & Expior.1 4% 4,600 7% 2,500 lie Mar tie 
Louisiana P & L — 100% 10 103% Aug |i Class B opt warrants..__|------|----- -----| ------ 1 Nov 2 Jap 
fii amen Ty =a a 3 
common.... 4 400 A 6 Mar 
Majestic Radio & Tel... 716 1,200 3 Sept | ClassA preferred..._100|------|----- -----] ------ os Sept ons Nov 
Manati Sugar opt warr... % 600 2% 600| 41% Apr] 76 Sept 
Mangel Stores..........1 1% 300 2% 100 6% Apr 9% Aug 
ML GH ccssocdne’ pean cinecdn ex = sh — i 
Marconi Intl Marine " 200 83% Aug) 5% Feb 
Communieca‘ns ord reg £1|------|----- -----] ------ 6% 4,200 % Apr) 1% Jan 
ane mawnncce®|------|----- ---77] ------ 17 600} 53 Mar) 72% Dec 
Steam ——. 3 300 5% 700} 13% Apri 28 Dec 
Mass Util Assoc v t c....1|------|----- -----] ------ 2% J 200] 14% June} 27% Dec 
Massey common... 4% 200 7% 490| 42% May| 49% Oct 
Master Co..... «1 27 200 28% 800 % AD 1% Sept 
May Hosiery Mills Inc-— 200; 2% Aug; 4 #£ Feb 
$4 einen ~csossloaces 065°°) cosces 55%{ July | Nor European Oil com...1|------|----- -----| ------ ‘yg Jan % Feb 
McCord Rad & M beens 2% 100 3% 260) 81 Apr] 102% Dec 
MeWiilliams beet 7% 2,600 17 50| 8734 Apr] 110 Dec 
Mead Jobnson laa aia 159 350 163 400 4% Feb 6 May 
Memphis Nat Gas nal 4% 400 5 2,700 6% Apri 16% Oct 
M = 16% 100 23 100} 14% Aug| 20% Mar 
Merchants & Mfg cl A. -..1)------|----- en Pee 5% 1,000; 24 Apri 37% Nov 
Dating " 28% 75 29% 450| 15% Sept] 26 Jan 
Merritt Chapman & Scott* 4% 1,300 6 275| 97% Apri) 108% Dec 
arrants...... inanwcsieery’santiel ebeuss 250} 90 Augi 112% Jan 
644% A preferred. ..100} 67 25 77 70| 110% Sept] 115% Dec 
Mesabi Iron Co.........1 4 700 1% 30} 104% Jan) 115 Aug 
Metal Textile Corp....25c 2% 200} 3% Nov| 6% Ist preferred....100|.-----|----- -----| ------ 96% Sept] 105% July 
a Dreferred.15*|..----|----- -----| ------ 41 Nov | Olistocks Ltd common_..5|..----|----- -----| ------ 7% July] 9% Oct 
M 1,900} 8% Apr| 18% Dee 
O68 pretered......200....)------|----- -----| ------ 100% 350| 35 Apri 49 July 
Mexico Ohio it aM * MM 1,200 186 50] 106 Oct} 110% Nov 
Michigan Bumper Corp..1 516 700 % 800} 1 Apr Nov 
Michigan Gas & Oil.....1 4% 2,200 2% Jan | Oliver United Filters B...*|------|----- -----| ------ 5% Bept]| 6% Sept 
Michigan Steel Tube. .2.50 7é 100 9% Sept | Omar, Inc..............1]------|----- -----] ------ 5 Jan| 10% Sept 
Sugar prnmanens~ % 300 2% Sept | Overseas Securities......*/-.----|----- -----| ------ 2% Sept mt pt 
Middle States Petrol— 1% 7,400 23% Fm 353 p- 
Class A vt cnew_____. 1 4dly 1,300 5% 200; 265% Sept; 31% July 
Class B vt c¢ new____} % 1,300 1 50| 68% Jan) 91% July 
Middle West Corp com__5 7K 1,000 10% Aug | Pacific Public Serv......*|------|----- -----| ------ 4% Septi 7% Mar 
i A te eh (0. ccdlesics secce] coveds 18% 22% July 
$2 conv preferred.....* 5% 50 5% 
Midiand Steel Products— 5,600 4 7% Jan 
$2 non cum div shs....* 18 200 18% Sept | Paramount Motors Corp.i|------|----- -----| ------ 3% Novi ‘4% July 
Midvale Co. .... aseneue 108 50 124% Sept | Parker Pen Co.........10|------|----- -----] ------ 1l Apri 16 Jan 
ey Anaey Abrasive.... 1 500 1% 1,700 8% Apri 14 
idwest Oil Co........10 7 1,200 8% 70} 15 Marl 34% Nor 
Midwest Pt Oe SSS ee poe 12 10| 35 Apri 45 Nov 
Mining Corp of Canada. .* 1 100 1% 400| 7% Apri 15% Nov 
Misses Pa LTS a iaol----| “sas Sis] “%8 20% 00) 3.0 deal 34%5 June 
Miss River Power pret_ 100 116% 20 ie eh ga ar ae eee---~--1----= -----] === = 29% Nov| 295% Nov 
Missouri Pub Serv com..* 4% 400 6% 25] 31 Apr) 38% Dee 
25 ‘Jan| 66% 
100} 2% i 





















































































































































Volume 149 New York Curb Exchange—Continuea—Page 4 3849 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1939 STOCKS Last |Week'’s Range| for Range Stnce Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low Htgh\ Shares Low High Par| Price |Low High| Shares Low Htgh 
Penn Mex Fuei Co-....-- | BS ee % % 100 % Dee 13,6 Mar | Sherwin-Williams com..25) 92 91% 93%) 1,000) 81 Aug] 113% Mar I 
Penn Traffic Co---.-.- OO eceecas, sddtel' seiute 2 Apri 2% Nov 5% cum pref ser AAA100}.-_.._|..... --.--| -.---- 106% Sept] 115% Mar 
Corp com. ----- 1} 1%} «1% 2 | 18,400] 1% June] 3% Sept | Sherwin-Williams of Can.*}__..._|..... ----.| --.--- 10 Oct] 14 Jan 
Penn Cent Airlines com..1| 10% 9% 10%) 10,700 5% Apr| 10% Dec | Shreveport E) Dorado Pipe 
Pa Pr & Lt $7 pref....--- *| 111%] 111% 114% 350] 98 Jan} 114% Dec Line stamped_-_.....- RR Gids helena’ Raghelcowune lig Feb lig Feb 
$6 preferred- --.-.--- *| 10934] 10934 10934 50} 92% Jan| 10934 Dec | Silex Co common.--_._--- ORE 15% 15% 100} 9% Apr] 16% Oct 
Penn Sait Mtg Co------ a 10445 167 225] 135 Apr| 179 Sept | Simmons-Boardman Pub— 
Pennsyivania Sugar com 20)_____- 15 100} 15 Feb} 18 Sept es ne SOF a RO Soacree ee eee eee 16 July} 16 July 
Pa Wacer & Power Co...-*/_____- 267 69 200| 267 Dec} 84% Mar gunmons ti wase & Paiat.* 1% 1% 1%/ 1,400 1% «Apri 2% Fet 
Pepperell) Mfg Co..-.-100)_____. 84 85% 250 Apr} 94% Sent | Simplicity Pattern com-_) 134 1% 1% 400 1% Apri 3 #£=Jan 
Co....---- j.2..-- as dss NE Boe 23% Apri 28% Dee | Singer Mfg Co........ 100] 152 | 152 158 120] 116 Sept] 219 «= Jan 
Pharis ‘lire & Rubber_...-1/__.._-|.-... --.--| ------ 7 Apri 10% Jao | Singer Mfg Co Ltd— 
Philadelphia Co common.* 8% 8 8% 800 5 Apr 9% Sept Amer dep rets ord reg. £1) ------ 1% «21% 100 1% 4% Apt 
Phila Elec Co $6 pref....*|.....-|--... -----] ---.-- 114 Sept] 120 Aug ae chy DE beads Rbacuafabeee bases] connee 84% Jap) 100 Nov 
Phila Elec Pow 8% pref 25)______ 30% 30% 25] 20 Sept] 3134 Dec | Skimmer Organ. .........5)----..|----- --.--] ------ % June % June 
Phillips Packing Co.-.-.-- 6% 6% 900} 2% Jap| 7% Sept | Solar Mfg Co.........- ? TRE REC e ee Mayet 1% Aug] 38% Jan 
Phoenix Securities— Sonotone Corp.........-. } 1% 1% 1%] 3,100 1% Mar 1% Mar 
Common.....-------- 1} 6%) 5% 6%| 3,300] 2% Apri 9% July | Soss Mfe com.-......... Micivtabicsen wtih Skvgan 3% Aprl 6 Oct 
Conv $3 prefseries A-.10/ 33%] 30% 33%| 1,600] 16 Apr| 36% July | South Coast Corp com. -.-1/------ 2% 2% 300 1% Apri 4% Sept 
Pierce Governor common.*;______ 11 11 100 9 Aug] 18% Calif Edison— 
Pines Winterfront Co..--1)....__|-.... -----| ------ 46 Dee % Sept 5% original preferred _25| - - - --- 434% 444 70} 36% Oct Aug 
Pioneer Gold Mines Ltd..! 1% 1% 1%} 6,000 1% Dee 2% Jan Busses = an 29% 29%) 1,100} 2 Sept; 29% June 
Pitney-Bowes Postage 54% pref series C...25)------|----. -----] ------ 25 Sept; 29% June 
Meter....-----------"|------ 7% 7h 700 5% Apr 8% Aug | Southern Colo Pow el A.25 1% 1% 1% 200 1% May 2% Aug 
Pitts Bess & L E RR..-.-50).._.__}.....  _----] -.---. 40% Oct] 43% Aug Bown ccaleccan cccce) sacves 42 Jan} 65% Aug 
Pittsburgh Forgings - - --- Tee 11% 12% 500} 6% Apr| 14% Sept | South New Engi Tel_..100)--.-.-|----. -----| ------ 148 Jan} 160% 
Pittsburgh & Lake Erie.50) 5634 % 380] 42% Sept] 75% Sept 100} 3% Jan} 4% Oct 
Pittsburgh Metallurgical 10)______ 9% 10 200 6 Apr} 12 Sept 200 1% Apr 2 Aug 
Plate Giass..25) 100 98% 100 700} 90 Apr] 117 Mari Preferred A. .......-35)------|----. -----| ------ 10 Mar; 15% July 
Pleasant Valley Wine Co-1} i%| 1% 1% 500 “% Jan| 1% Dec 5% 800} 5 Sept] 6% Jap 
Plough Ine com..--.-- fae 10% 10% 600 7% Apri 10% Dec nn ® ¢| 37% 1,000} 26% Aug} 40% Nov 
Seale com...10}-.....|..... --..-| ---.-- 8 Feb] 15 Dec | Southwest Pa Pipe Line.10)----_- 20% 20% 100} 18 July} 23 
Polaris Mining Co...-25¢)_._._- 1“% 1% 300} 1 Novi) 2% Jan | Spelding (A G) & Bros...*| 2%) 2% 2%) 1,000) 2% Deoj 4% July 
Sugar common..-.5)._____ 1316 %| 1,300 Sig Apr) 2% Sept preferred......|------ 12% 13 70; 12% Dee} 30 July 
Powdrell & Alexander...-5)...___ 4% 4% 2 3 Apr 5% Sept gpanish & ben 
Power Corp of Canada...*|......|--... -----| ------ 27 Novi 12 Mar Am dep rets ord reg..£1 lig lig tis} 1,400 lig Jan tig Mar 
% ist preferred...-100)......)--...  -----} -----. 101% Apr} 102 Apr | Srencer Shoe Corp.....- es} 61m] 61% 600} 1% Dec} 3% Sept 
Pratt & Lambert Co....-*|-..._- 21% 21% 100} 16% May} 23 #£Mar | Stahi-Meyer Inc........*|------|----- -----]| ------ 1% Mari 3% Jap 
Premier Gold Mining...-1)__.__- 1% 1% 2% Jan PE  ccovakisnds cnpeel aasgel Mar a6 July 
Prentice-Hall Inc com...-.*}_-.-_- 44 44 25) 35% Oct] 44 Dec | Standard Cap & Seal com-1)..----- 13 14\%| 2,200] 13 18s July 
Pressed Metals of Am... 9 9 9% 600 Apr} 11% Nov Conv preferred. -_....- ae 17% 18% 17% Dec] 26 July 
Producers Corp..-.---25¢€}_..-.-- lie tie} §=1,000 ye Jan 3i¢ 
Prosperity Go class B...-*}_____. 5 5% 400 Apr| 6% Nov IRs oi iG aniston | 1% «641% 100 1 Augi 2 Jap 
Si distr Eb ioccunel sued odénal ésennd 7 Jan} 8% Avg $1.60 conv chwecclsbére Sshiel ceenee 9% May| 12% Jan 
Prudential Soin a ° 6% 6 6% 225 4% Aug % Mar | Standard Invest $54 pref*| .----- 9 10% 300 June} 14 July 
ood ecceses eine 8: 100} 89 Novi 100% Mar | Standard Ol] (Ky)......10} 18%| 18% 18%! 1,900) 17% Apr} 19% Nov 
Public Service of Colorado Standard Ot) (Ohio) com 25] 2734) 26% 27%/ 1,200) 1 Apr| 27% Nov 
6% preferred. ...100)______ eas wadeel Sonece 104 Apr} 106 Nov 5% preferred... .....100!--.._. 106 106 25/102 Janj| 107 July 
7% ee ee 107. += Feb] 112 = July | Standard Pow & Lt_..... 1 %16 %~ =1,100 Sept} 1 
Public Service of Common class B...... Pl eccvelescoe cose] ooesse Jap 
$7 prior preferred... - - *| 84 81 84 1,725] 44% Jani 84 Dec | Preferred_.......-..-- | 25 25 25 50} 21 May! 37% Feb 
we eseaesos *| 46%| 43% 46%) 1, Apr, 47 Dec | Standard Products Co...1 9% 9 9% 800 64% Apr, 10% Mar 
Service of Okia— Standard Silver Lead....1|...-..|----- -----| ------ A Sig Sept 
6% prior ten pref...100)......|..... ----.-| ------ 93 Jan| 103% Aug | Standard steel Spring....5| 38 380s 39 1,100] 15% Apr) 45 Oct 
7% prior lien pret...100)_____. 110% 110% 10] 100 = Sept} 11044 Dec |] Standard Tube ci B.-.-- a 1% 1%) 200) 1% July) 2% Sept 
Puget Sound P .« L— Standard Wholesale Phos- 
$5 preferred... -.-.----- — 77% 78% 325) 34% Jan} 78% Dec phate & Acid Wks Inc.20| 27 27 27% 100} 14 Apr; 30% Dec 
$6 preferred -----..--- *| 24%) 23% 24% 550] 14 Jan| 26% Aug | Starrett (The) Corp vtc.1 K% % 1%! 1,500 % Octi 4% Jan 
Puget Sound Pulp & Tim-*; 12%| i0% 12%/| 1,900) 4 May! 12% Dec] steel Co of Canada— 
Pyle-National Co com...5)_..... 10 10 25] 6 Apr] 12 Jan Ordinary shares........|------|----- -----| ------ 73% June; 74 June 
Pyrene Manufacturing..10)...._.|..... -..---| ------ 4 Feb 7% Nov | Stein (A) & Co common..*|.-.-.-|----- -----| ------ 10 May) 14 Aug 
Quaker Oats common....*| 120%| 120 122 40] 108 Apr} 126 Aug | Sherehi Bros Stores......*|------ r4 5 400| 2% Apri 5% Nov 
6% preferred. .----- 100) 152 | 150 «152 160] 139 Oct] 158% Jan| 6% Ist preferred..... 50 i le 390-39 25} 28 Jan| 39 
Quebee Power Co.....---*|...-.-|--.-. -----| ------ 16 Marl 18% Mar| 69 2d preferred.....  +eaenne 10 «610 50| 7% 11% Nov 
Ry & Light Secur com.--*|_.___- wccag cosee] ooncee 8% Dec] 12% Mar | Sterling Aluminum Prod-1)------ 6 6 100} 4% 6% Jap 
Railway & Util Invest A-.1|_--- % Ml 400) «= «Novi = June | Sterting Brewers Inc....1| 1%| 1% 1%) 300) 1% 3 Feb 
Raymond Conerete Pile— Sterling Inc....-....---1/------ 2% 2% 300 2% 4 Jan 
12 Apri 21 Jan | Stetson (J B) Co com....*|------ 4% 4% 850; 4 7% Feb 
353 Apri 41 Mar | Stinnes (Hugo) Corp.....5|------|----- -----| ------ Sig ~Oct Jap 
iy Aug 2 Jan | Stroock (8) Co. .........*|------ z10% 12% 550 8 A 13% Sept 
1% July 5 Jan | Sullivan Machinery...-.. | 6 69% 8% 9 11,800) 6% A 11 Sept 
23 Aug} 33% Jan | Sunray Drug Co.......- . 12 12 100] 10 A 12% Nov 
5 Jani 8% July | Sunray Oll...---....---- 1) 1%) 1% 1% 800; 1% A 2% Sept 
% Jan ‘xg Sept & conv pref Mehsana 35 36 100} 31 A 38% Jan 
9% June] 16 Superior Otl Co (Calif) --25 34%| 33% 34% 400} 33% Dec) 45% Mar 
2% Mar| 7% Nov | Superior Port 
hie Dee 4% Jap $3.30 A part........-- ae PORE ESSE Se ie yo 40% Oct Mar 
3% Sept 6% Sept Class B com.......-.-- Goccccoleecss codes] cmcoss 13 Apr} 16 Nov 
1% Apr 4 Jan | Swan Finch Ol! Corp....15)..-..-|----- -----| ------ 4 June 7 #£=Nov 
Corp com......- 1 6% 5% 6%] 3,300 2% =A 6% Dec 
% May ‘yg May | Tampa Electric Co com..* 33. 34 1,100} 28% May! 3634 Jan 
100 = Feb} 102 Tastyeast Inc class A....1/......|----- -----] ------ ye May % Mar 
6% pret D..-..----- 100}... ... 98% 98% 100} 96 Apr] 105% Aug | Taylor Distilling Co..-.-.- 1 % % % 500 % July Mig Feb 
Rochester Tel 644% prf100)_.....'--.-. ----.| ------ 112 Apr] 112 Apr Technicolor Inc common.*} 13% 12% 14) 7,100 9% Sept] 22% Jan 
Roeser & Pendleton Inc. .*/_._-.- 12 12 100} 10% Oct] 15 Jan | Texas P & L 7% pref..100)------ 107 107% 60; 94 Jan} 108% Aug 
Rolls Royee Ltd— Texon Oll & Land Co....2} 2%| 2% 2% 200; 2% May; 4 Jan 
Am dep rets ord reg...£1/......|.-.-. -----| ------ 23% July} 24% July | Thew Shovel Co com....5)---.--- 19 19% 850| 8% Apr) 23 Nov 
% 11% 100} 8% Sept] 13% Feb! Tilo Roofing Inc.......- ee 11 11% 200} 9% Aug! 15% Jan 
% 1% July 2% Jan | Tishman Realty & Constr*| ----.- % «1 400 % Dec} 2 Jap 
1 Apri 5 Oct | Tobacco & Allied Dn wcdcolmccns ccces] ences 57 Aug] 63 May 
4% on 11 os Tobacco Piod Exports...*| 44 4% 4% 200} 3% Augi 5% Mar 
% Apr an | Tobacco Secur Tr— 
37 Mar! 43 Jan Ordinary reg..-..---£1|------|----- -----| ------ 9% Oct) 15 Jap 
45 Apri 71 Jan Def 66.......|------]----- -----] ------ 1% Feb) 1% Mar 
2% Sept % Mar | Todd Shi ns Qnawdaapesese cakedh <abbod 45 June} 81 Feb 
7 Apri 15% Sept Tol 6% pret.100)_....- 107% 107% 10] 98% Apr] 108 July 
35% Apr) 47 Aug | 7% preferred A....- 112% 20] 105% Aprizll4% July 
a | —_ ou Fn Tensoln Mining of Nev.1/..---- % pr 
pr t | Trans Lux Pict 
2% July 4% Jan Common. ........-.-.-- a 1% 1%] 1,800 1 Oct 2% Jap 
144% Novi 15 Oct | ‘1 ranswestern Ol! Co. ...10 3 2% 3%! 1,200 2% Apr 6 Sept 
1% Sept 4% Sept | Tri-Continental warrants - -| - ----- % 76} 1,600 Sig June ig Sept 
37 May! 64 #£Sept | Trunz Pork Stores Inc... .*|------ S s 100 7% May 8% June 
6 Dec} 17 Jan | Tubize Chatillon Corp...1' 10%) 9% 10% 900 7 Apr’ 13% Mar 
% July 2 Oct (oS EEL GRR AST a 34% 36%} 1,100) 19% Apr| 38% Mar 
38 Nov} 41% Oct | Tung Sol Lamp Works..-1)-.-.-- 3% 3hé 300} 2 Apt| 3% Sept 
% June 1% Sept 80c div preferred. -.....*|------ 7% 7% 100 6 Apr 8% Aug 
300} 9% Jan] 15% Aug} Ulen & Coser A pref....- _ wae a 200; 1 Decl 5% Jan 
fg 1,200} 18% Aug] 38% Sept Series B pref...-.-.-..*|------ % % 100 “% Dee 3% Mar 
Seranton Elec $6 pref....*|...-.-|----- ----- .-----| 114% Apr] 114% Apr | Unexcelled Mfg Co..-.-.- Ee 1% 1% 300 1% Jan 2% Sept 
Lace common..*/....../--... -----| ------ 16% June} 24 Nov | Union Gas of Canada....*|------|----- -----| ------ 10% Sept; 14% June 
Scranton Spring Brook Union Investment com...*|.....-|----- -----| ------ 1% Apri 3 £=Mar 
Water Service pref....- niditelssess ‘soggal soothed 21 Jan| 36 ##Aug/| Union Premier Foods Sts.1/------ 74% 18% 700} 12% Jan| 18% Oct 
Scullin Steel Co com...-.- . Spee 9% 9% 600 5% Sept] 15% Sept | United Chemicals com... -.*|------ 11% 11% 300 3% Apr] 11% Oct 
i 1 1%} 1,400 % Aug 2 Sept $3 cum & part pref....*|.-...-'----. -----|------] 38 Feb] 65 Nov 
Securities Corp general --.* 1 1 1 300 % May 1% Feb | Un Cigar-Whelan Sts. .10c waa % %{ 3,800 % July 1% Jan 
Seeman Bros Inc....-.-- , a ae oe 31 Marl 43% Nov | United Corp werrants..../.-..--- % 816 200 % Apr 6 Jan 
Segal Lock & Hardware..1/____-- % %| 2,400 % June 446 Jan | United Elastie Corp....- Wassaee ‘Sones sésenk sankan 6 Oct} 7 Mar 
Seiberling Rubber com..-.* 9% 8% 9%} 3,100 4% Jan} 10 Oct | United Gas Corp com-.-.1 1% 1% 1%; 7,700 1% A 3% Jan 
Selby Shoe Co. .....--.-*|--.--- 114% 11% 50 9% Aug| 15 Apr ist $7 pre inon-voting.*| 90 88% 90 1,400) 74 Apri 94 Nov 
Industries Inc— Option warrants.....-../------ % %| 2,400 June ig Feb 
posshegeconse 1 % % %| 3,700 % Apr 1% Sept | United G & E7% pref.100|/.....-| 87 87 10; 80 Jan| 89% July 
Convertible stock..-.../.-.--- 5% 5% 1 4% May 9% Jap | United Lt & Pow com A.- 1 1 1%} 11,200 1 Dec} 3 Jap 
$5.50 prior stock - - .-- a 1% 51% 50] 48% Aug] 69% Mar Common ciass B.....- a 1 1 1,300 % June 2% Jan 
Allotment certificates... |... --- 52% 252% 150|} 48% Aug! 70 Mar $6 ist preferred......- *| 34%) 33 34%) 4,200} 19 Apr| 36% Mar 
Selfridge Prov Stores— United Milk Products...*|....--|----- -----| ------ Nov] 23 Mar 
Amer dep rets reg....£1|......|----- -----| ------ % Novi 1% Aug $3 preferred._-.-.-..-..- Mwcccclscces ccosal eccecs 69% Jan| 73% Mar 
Sentry Safety Control....1/-.---- 516 416 100 % Jan ‘16 May | United Molawes Co— 
Serreck Corp......------ | 1% 1% 200 1% July 2% Sept Am dep rets ord reg....-|----.-- 4% 4% 100 4% Nov 6% Mar 
Seton Leather common... .*)__.._- 8% 8% 300} 6 Apr 9% Jan! United NJ RR & Canall00).....-j-.... ---..| ------ 237 Jan} 242 Feb 
Geartuck Deus Mining...5 6% 6% 6%| 1,200 5% June] 10 Sept | United Profit Sharing..25¢ "16 % The 700 Sig July Sig Jan 
Shawinigan Wat & Pow..*/|_..--- 17% 17% 200} 17 Oct] 22% Mar | United Shipyards cl A...1) 12 12 12%} 1,300 9% Sept] 12% Dec 
Class B . . nn nnnnene-s 1 2% 2 2%| 15,700 14 Jap 2% Nov 
i 
For footnotes see page 3351 
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Sales 
Week's Range| for Range Since Jan. 1, 1939 Week's Range} Range Since Jan. 1, 1939 
Week of Prices 


Shares Low High Low High 
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SS ee i 
oy Week's Range _ Range St 1, 1939 oe Week's Ran , x 
3 | for nce Jan. 1, 8 ge| for Range Since Jan. 1,.1939 
BONDS Sale of Prices Week | BONDS Sale of Prices Week 
(Continued) Price |Low High\ Shares Low Htgh : (Concluded) Price |Low High| Shares Low Htgh 
Middle States Pet 6348 °45)______ 100% 100%} 11,000} 93% Jan} 100% Dec | Texas Power & Lt 58.1956) 107 106% 107 25,000| 103 Jan| 107% Nov 
Seon ces Laat 0368. 1967 ~ 1003¢ 101% 12,000 O34 vr 10134 has Tide Wate power 6.1079\- 2227 sais ida’*| ac’bool ese i 
--4907)___--- ‘ . pr ug ater WOOO. stnad 100 % 10: 44,000| 86 Jan| 102 
Minn P & L 44s.. --1978) 102%] 101% 102%] 28,000) 95 Sept] 103 Oct | Tietz (L) see Leonard— ry - ' a 
heneneadinnnh ~~ 101% 101%| 1,000] 101% Dec] 101% Dec | Twin City Rap Tr 5448 '52| 6234) 6134 6234/100,000) 59% Jan| #A% Aug 
Ist & ref 56....-.--- 1955} 106 | 105 106 9,000} 102 Apr| 107. Aug pS Se) Fea 614% 61%) 1,000; 61% Dec| 61% Dec 

Mississippi Power 56..1955, 101%<| 100% 102 68.000} 82% Jan} 102 Dec | Ulen Co— 

Miss Power & Lt 58..1957| 103%| 103 103%/ 25,000) 8834 Jan] 103% Aug Conv 6s 4th stamp.1950) 5% 5% 7%! 89,000; 5% Dec| 52% Jan 

Miss River Pow Ist 58.1951) ______ 110% 110%} 33,000] 107. Sept| 111% Nov | United Elec N. J 48..1949)_____- 117% 117%! 1,000) 107% Dec} 119% July 

Missouri Pub Serv 56-1960) 9414/ 9234 94%) 25,000) 73% Jan) 94% Dec United El Serv 7s8....1956| 43 43 44 9,000} 33 Sept] 62 Jan 

Nassau & Suffolk Ltg 58°45) 98%| 98% 99%4/| 16,000) 77 Jap| 99% Dec | *United Industrial 6}4s '41|____-- oe ea 8 Oct} 28% July 

Nat Pow & Lt 6s A---2026/ 111%4/ 111% 111%] 15,000} 98 Jan| 112 Oct *Ist s f 6s......--.- ES scot oS a i eee 17. Dec} 28% June 
Deb 5e series B_.-.2030] 106%| 106% 10 25,000! 92% Jan| 107% Nev | United Lt & Pow 68..1975) 84%) 844 85 | 60,000) 68 Apr| 88 

§*Nat PubServ 5e ctfs 1978)... ___ 2 1,000} 27 Nov| 38 ASE 1 § SlBocaccdccsccse= 19 85% 86 6,000 Apr Aug 

Nebraska Power 4348-1981) 1095<| 109 10954] 13,000) 107% Jan} 11134 May Us oi tipmsigtibeninn 1959)... .-- 108% 10834} 5,000} 103 Sept) 108% Dee 
6s series A_....---- 2022)... ... 124 124 6,000] 114% Sept] 125 Nov | Un Lt & Rys (Del) 5448'52) 92%| 91% 925) 60,000) 78% Apr) 9254 Dec 

Neisner Bos Realty 6s '48)_____- 1105 106%] ------ 96 Jan| 109% July | United Lt & Rys (Me)— 

Nevada-Calif Elec 56-1956) 7634) 76 77%| 54,000) 72% Sept] 89% Mar 6s series A_......-- 1952; 117%| 117% 118 | 12,000) 110 Sept] 119% Aug 

New Amsterdam Gas 58°48) 120%/| 120% 120%] 4,000) 114 Oct 123% July Deb 6s series A_...1973) 80%| 80% 8034} 7,000) 68% Apr) 85 Aug 

N E Gas & El Assn 58 1947' 68%] 66% 6834| 34,000) 55 Jan| 73% July | Utah Pow & Lt 6s A..2022).____- 99 100%| 74,000! 81% Apr; 100% Dec 

bp eabandgeinbawsain 1948]____.__| 67% 67%] 1,000) 54 Jan| 73% July DE enadideccsd Se Fe. 25,000} 91 Apr| 100% Nov 
Conv deb 5s...---- 19 68%| 67% 68%| 47,000) 54 Jan| 73% July | Va Pub Serv 54A..1946; 102%4| 101% 1024| 40,000) 8936 Apr) 102% Dec 

New Eng Power 348.1961/ 107%4| 107% 107%} 1,000) 100% Oct} 109% May B.. 1950)_____. 101% 102 15,000} 87 Jan} 102% Dec 

New Eng Pow Asse 58.1948) 97%) 97% 98%| 51,000) 87% Apr) 98% Aug Ch cihiunsonbdncess 1946| 100 99% 10034) 59,000) 82 Jan} 100% Dec 
Debenture 5348..--1954) 99%} 99 99%) 52,000) 90 Apr| 100 Aug | Waldorf-Astoria Hotel— 

New Orieans Pub pang F 5a income debt....1954| 10%) 10 10%} 31,000 9 Sept! 31% Feb 
5s stamped----.-.--- 1942/ 102%] 102% 102%} 5,000 Feb| 104 July | Wash Ry & Elec 48...1951)_____- 2107% BER) 1 send 106 §©6Sept) 111 July 
@Income 68 series A-1949] 10214| 102% 103%| 27,000] 89% Apr| 104 Nov | West Penn Elec Ss.. 2030).___.- 105% 105%} 1,000} 104 Jan) 106% Aug 

New York Penn & Ohio— West Penn ‘iraction 5s 60) 114 114 1115 3,000} 100 Sept) 116 July 

4 Ext 4s stamped.1950) 83%| 82 83%| 6,000] 77% Sept] 86% Mar | West Newspaper Un 6s '44)_____- 55 55 3,000} 50 Apr} 63 Mar 

N Y State E & G 4348 1980] 104%/ 104% 105 | 23,000} 97 Sept] 10544 Nov | Wheeling Elec Co Se..1041)____-- t104%4 105 | ..-.-- 103% Nov| 106% Jan 

N Y & Westeh’r Ltg 4s 2004;_____- 106 106 4,000] 101% Sept] 106% June | Wisc Pow & Light 48.1966; 105%| 105% 106%4| 23,000} 99 Sept) 107 Nov 
Debenture 5s. --.--- 1954| 112%{| 112% 112%] 3,000] 111% Sept| 113% May | Yadkin River Power 5s °41|_____- 105% 105%4/ 13,000] 102% Jan) 106 June 

Nippon El Pow 6s. -1953)___._- ) ” ar ' oe pe 49 <Aug| 58 =Mar| §*York Rys Co 5s....1937)_..._-. 95% 96%| 16,000; 87 Apr) 97% Nov 

No Amer Lt & Power— *Stamped 58...--- SOE nccccn 97 98 18,000; 86% Apr! 98 Nov 

x ae wrasse] "| 102 103! 28-08) samMe aml 18a Ree 
° ‘on Ltg Prop3 }48"47) _ _ - - _ - 05 1 ‘ 100% Sept] 108 Nov 

Nor Cone ee i 05.1962 aes 108 % 07 $000 105 Sept 130%, ‘On FOREIGN GOVERNMENT 
° ~1952) _._.. - “41 . 05 pt — 

Northern Ps, % Ms AND MUNICIPALITIES 
5e series C__..----- 1966] 105"s2] 105% 105"s:| 8,000) 101 Sept} 107 Jan | Agricultural Mtge Bk (Col) 
5e series D-------- 1969] 105%s2:] 105% 105%] 9,000) 100% Sept] 106% Jan 20-year 78_...Apr 1946/)______ 126% 2744) ------ 23% Sept| 28% Jan 
4s series E------ 1970}... _. 104% 104%2| 13,000} 96 Sept] 105% May 78 etfs of dep.Apr °46/_____- ei ag ee 25% Dec! 25% Dec 

N’ western Elec 6s stmpd’45)_____- 1104 106 | ------ 104 Feb| 1u8 May 20-year 7s....Jan 1947; _____ $9896 SD 1 Soc.8 26 Jan| 27 Apr 

N’ western Pub Serv 58 1957) 104%| 104% 105%| 12,000) 95 Apr| 105% Nov 7s ctfs of dep_Jan "47/______ 25 | eer 25 Dec) 25 Dec 

Ogden Gas 56.....--- 1945]______ 110% 110%} 6,000) 104 Sept} 111 Dec *6e ctfs of dep...Aug ‘47)_____- 125% 35 | ---.-- 24% Jan| 24% Mar 

Ohio Power 3%8--.--- 1968} 107%] 105% 107%] 16,000] 97 Sept] luv Aug *68 etfs of dep..-Apr "48)_____- $8836 SB | scnncalicune’ cocaclonses Sodus 

Ohio Public Serv 48.1962! 109 108% 109 18,000] 99% Sept] 1105 Nov | Aptioquia (Dept of) Co- 

Okla Nat Gas 3%s B..1955 107%] 107 107% 21,000) 103% Oct) 107% Dec lombta— 

Okla Power & Water 58°45 104 | 104 104 2,000} 91% Jan} 104 Dec 7a ser A ctts of dep.1945|______ 35>) GR) 7 hsead 8% Ja| 13% June 

Pacific Coast Power 5 °40,_____- 100% 100% 2,000} 98 Sept! 104 Mar ©78 ser B ctfs of dep.1945,_____- 216 «BB | | -asonnlcaged wtben Pe age ee Te 

Pacific Gas & Elec Co— 7s ser C ctfs of dep.1945)__.__- oo. Se 1 congas 12% Aug) 14 June 
lst 6s series B.....- 1941;______ 110 110%] 12,000} 108 Sept 114 May 7s ser D ctfs ot dep.1945)_____- 115 SOM) casaee 13% Jnne| 13% June 

Pacific Invest 5sser A-1948| 94%| 94% 95%/| 23,000) 88 Oct; 96 Dee ©7s ist ser ctfs of dep."57|_____- £44... 2D) se0%ee 11 Mar! 14% Nov 

Pacific Ltg & Pow 53.1942) 110 109% 110 1,000} 109% Oct} 113 Jap 78 2d ser etfs of dep."57|_____- 234. BB. | acvscdleadne seneilastes weeks 

Pacific Pow & Ltg 56.1955) 94%] 93% 94%/| 93,000) 76 Jan| 9525 Aug ©7 3d ser ctfs of dep."57|_____- $3456 18. | conenclusdse conns|cogsés Gitiee 

Park Lexington 38...1964)_____- 43% 44%) 6 32 Jan| 44% Dec | *Baden 78...-.------- cin tntoessl ee Peat 9% Nov; 20 July 

Penn Cent L. & P 48-1977) 102%} 102% 102%| 91.000) 91 Jan| 102% Dec | *Bogota (City) 8 ctfs 1945)______ 6. BB. i oats 15 Mar) 15 Mar 
166 BB..nccoecccccce 1979] 104%] 104% 104%} 9,000) 98 Jan| 105 Nov | Bogota (see Mtge Bank or) 

Penn Electric 48 F....1971| 104%] 103% 104%| 17,000) 94 Sept) 105% July | *Caldas 7 4s ctfs of dep '46)______ "ye sae 16% June| 16% Aug 

series H...-.--- 1962) __.._. 107% 107%| 7,000) 102 Sept] 108 Nov | *Cauca Valley 7a_...1948)______ 415% 17%| ----.. 10 Jan| 18 Nov 

Penn Ohio Edison— ©78 etfs of deposit..1948)_..___ O70 BO: | dtndes 11% Marl 15% Jniv 
6s series A-..------ 1960} ___._- 108 108 2,000] 100% Jan| 108% Nov ©7 Ks ctfa of dep..-1946)______ t10 ee ee 17% Dec| 17% Dee 
Deb 5s series B.-1959)_____- 106% 107%4| 17,000] 9135 Jan] 107% Nov | Cent Bk of German state 

Penn Pub Serv 6s C..1947)______ 109 ©6109 3,000} 102% Sept] 109% Mar Prov Banks 66 B..1951;______ ie oe ree 6% Sept) 25% Feb 
5s sertes D--.----- 1954)... __- t107% 108 | ------ 103% Sept] 108 Mar| *6sseries A....---- 1962)... ___ I ae pemece: 8 Oct) 254 Mar 

Penn Water & Pow 58.1940)... ___ 100 100 5,000} 100 Dee} 105 Jan | Colombia (Republic of)— 
44s series B..---- 1968) _____- 106% 107%| 9,000] 104% Sept] 108% Oct *68 ctfs of dep..July ‘61)_____. 08. 40 | -cadedhedgne cone wdga'e weet 

Peoples Gas L & Coke— ¢6s ctts of dep..Oct. 61)... __ e308 lL cahens 19% Feb| 30% Dec 
4s series B....----- 1981) 95%] 95% 96%] 92,000) 90 Sept; 100 July |} Cundinamarca (Dept. of) 
4s series D..-..---- 1961) 97 96% 97%| 98,000] 92% Apr) 100% Aug 64s etfs of dep...1959)______ $10 8B | --- os) cence saamebenne> sages 

Phila Elec Pow 5%s.-1972/______ 113% 113%| 5,000) 109% Sept) 115% Ort | Danish Sninsweed 1955|______ 48 51 18,000} 43 Dee! 100 Jan 

Phila Rapid Transit 6s 1962)______ 93 93 2,000| 76 Apr| 93 Dee F- --Bhacstisvaccedaquces 1953) __.._. $60. .@ | nsdece 45 Nov) 96% Jan 

Piedm’t Hydro El 6448."60) 45%) 44 45%) 5,000) 35% Sept) 51 Jan | Danzig Port & Waterways 

Pittsburgh Coal 6s...1949)______ 104% 104%| 6,000) 101 June] 108 Mar *External 6 }48----- 1952) ______ 8% 30 | -.---- 8 Oct} 35% Feb 

Pittsburgh Steei 66...1948) _____| 992; 99%| 4,000) 95% Aug) 100% Oci | *German Con Munic 78 °47)|___. 12 2,000 7% Sept; 20 Mar 

*Pomeranian Elec 66.1953)... ___ 11% 11%| 1,000) 7 Oct} 22 June Secured 64....---- 947; 11%! 11% 11%) 7,000) 6% Sept) 20 Mar 

Portland Ga. & Coke 56°40) 8215) 821% 83%| 64,000) 64 Jan| 84% Nov | *Hanover (City) 78..-1939)_.___. 12 12 2,000; 6% Sept) 22 Apr 

Potomac Edison Se E.1956) _____ 109 109%| 4,000] 105% July] 109% Feb | ¢Hanover (Prov) 6}49.1949) 1154/ 1154 11%) 3,000 7% Oct} 20 Mar 
44s series F...---- 1961|______it110% 111 | ------ 107. + Sept] lil Nov | Lima (Citys Peru— 

Potrero Sug 78 stmpd.1947; 50 50 50 6,000} 39% Jan| 53 Sept 634s stamped----.- 1968)_...__ t9 Ss 7% Sept; 13 Mar 

Power Corp(Can)4sB 59] 8514| 825, 85%| 17,000) 77% Sept] 105% Mar | *Maranhao 78-..---- 1968) _..._. 18% 10%| ------ 6% Oct) 15 Mar 

¢Prussian Eiectric 68..1954)______ tll 30 | ------ 13% Dec} 23 Feb | *Medellin 78 stamped.1951)______ 15% 16 5,000} 11 Sept; I Nov 

Pubile service of N J— | ¢7s etfs of deposit..1951,______ ee pees 19 ~=6©Feb| 12 Jan 
67. prepetnal certificates) _____ 148 150 | 34,000 134 Sept] 157% Aug °6 es etfs of dep..--1954..___. Sn. en escatl 9 Jap) 13% Dee 

Pub Serv of Oklahoma— Mtge Bk of Boguta 78.1947 
4s series A.------- 1966) ______ 108 108 2,000, 100 Sept] 108% May *issue of May 1927.----.|.._--- $961 20 | ...-.-- 295% Jan) 26% Aug 

Puget Sound P & L 54%s8°49) 9814| 975, 98%|192,000) 75% Jan) 98% Dee ©7 otts of dep.May °47|_.____| 124 OB. 1 dadeds 25 Dec} 25 Dec 
Ist & ref. 5s ser C.1950) 96%) 96 96%| 69,000) 72 Jan| 96% Nov Issue of Oct 1927.--..-- leonoce Snte BD ft .cncie 24% Oct| 26% Aug 
lst & ref. 4sser D.1950) gis! 91 92 |109,000] 70% Jan| 93% Aug °7 ctts of dep. .Oct "47;_.____ $24 SS. lidessak tae Apr! 26% Nov 

Queens Boro Gas & Eleo— *Mtge Bk of Chile 68.1931)______ 14% 14%) 4,000) 11 June) 16 Jan 
5 4s series A..-.---- RE 95 95%| 5,000) 63% Jani 98% July | Mtge Bank of Colombia— 

*Rubr Gas Corp 6}48.1953)______ 415 35 | ------ 28 Apr! 35 Jan 7s etfs of dep.---- 1946) _._... $21) 20 | 2-228] cenme wownelooeee oosee 

*Rubr Housing 6 4s--1958)______ til ot pesere 21% June} 25 Aug 7s stis ot dep..--- Spee t21 BS | cdédwecleeche entseleuden eae 

Safe Harbor Water 4%9°79) 109%! 109% 110 3,000) 106 Sept, 111% Oct 6% etfs of dep..1947).____- t21 86 | .-conc] cove osces| ence conse 

San Joaquin L & P 68 B52) 13314| 13314 13314| 1.000] 121% Sept) 138 Aug Mtge Bk of Denmark 58°72). ____- 48 48 2,000; 48 Dec) 96% Mar 

Saxon Pub Wks 6s..1937;. t12 ge Fees 9% Oct: 27 Mar | *Parana (State) 74..-1958)_.___- 8% 8%| 2000 7% Sept} 15 Mar 

*Schulte Real Est 68..1951; 204% 23 | ------ 21 Nov| 31% Jan | *Rio de Jrnetro 6348-1959) 7 6% 7%) 14,000 5% Sept; 14% Mar 

Seripp (E W) Co 5348-1943) 102% 102%4| 10,000} 99% Sept 103% Mar | *Rusian Govt 64%s..1919)_____- | 4% 4%| 21,000 46 Sept % Feb 

Scullin  Saidee Oe 1951)" | 666 | 2,000) 48 May; 75 Sept SE cocnateone® 1931)}_..... $36. Th wacess ‘6 Oct % Jan 

phawinigan W & P 434867) 94%/ g41 96%) 32,000) 80% Sept 106 Feb | Santa Fc 7-45 stmp-.-1945)_____- t68 ae 47 Apr; 68 Nov 
let 4348 series D..-1970) 943;| 94 96%| 7,000] 85 Sept] 1055 Feb | *Santiago 7s....----- 1949). ....- 313% 16%4| -.---- 8% May, 14% Jan 

Sheridan Wyo Com: 68 °947/ 90 881% 90 | 15,000) 76% Jan| 90 Nov Wn ccccuseonncces BP costes SIU BS | cocoeh 8% May| 15% Sept 

Sou Carolina Pow 58.1957) 99%| 991, 99%] 36,000° 83 Jan| 99% Aug | 

Southeast P & L 68---2025] 110%] 11014 110%| 66,000, 94% Jan| 111% Nov | 

Sou Calif Edison Ltd— 

Ref M 3%s-Msy 1 1960 108%| 108% 108%' 39,000} 102 Sept}; 111% May | 
Ref. M 3%s B_July 1 60] 108%] 198%, 108%) 9,000] 102 Sept) 111% May 

Sou Counties Gas 4348 1968] 105%4| 105% 105%] 3,000] 103% Feb 106 Nov | 

Sou Indiana Ry 48..--1951) | +59) 551 4 ------ 39% May] 57 Oct 

S’ western Assoc Tel 56 1961) 10414/ 104% 104%| 14,000] 100% Sept) 105 Aug 

S’ western Lt & Pow 56 1957| 102% 102% 102%} 8.000) 100 Sept] 105% Nov 

So’west Pow & Lt 68.2022) 99% 101 25,000} 81 Apri 101 Nov 

So’west Pub Serv 68..1945) 1097%{| 107% 107%} 4,000] 104% Jan] 108% Nov 

*Spalding (A G) 5s---1989) 47% 49%) 15,000) 47% Dec} 59 July 

Standard Gas & ieee al = 

coacece co uy} 35, A 4 A - 

2 See aia) ee 1948 + eee yf “% 8.000} 54% r+ oan fan * No par value. a Deferred delivery sales not included in year’s range dEx 

Debentures 6s....- 1951) 67 66% 68 18,000] 55 Apr| 74 Aug | tuterest. 2 Under the rule sales not included in year’s range. 7 Cash sal not in- 

Debenture 68.De*. 1°66) 66 65% 67 | 60.000] 54 Apri 74 Aug | cluded in year's range. 2 Ex dividend. 

6s goad debs....--- 1957} 65%| 65% 66%| 8,000] 54 Apri 73% Aug t Friday's bid and asked price. No sales were transacted during curren week. 
Standard Pow & Lt 681957) 66%) 65% 66%4| 56,000) 53% Apr) 73) Aug ¢ Bonds being traded flat. 
Starrett Corp Ine 56.1950) 154% 16%| 7,000) 15% Dec] 35 Jan § Reported in receivership. 

€ Called for redemption: 
see aa -.--- 0 smeants 1270 82 | - sas rf “ on oe _— Charles E. Hires Co. class A, Feb. 10 at $35 plus dividends. 
nd stam 4. 23 23%] 7: ov aD ected du current w w 

me re ee Be ee oe 1 eee Se ee ee 

Texas Elec Service 561960) 10414] 104% 104%| 45,000) 9436 Sept) 10454 Nov No Sales. 

y Under the-rule sales transacted during the current week & 4 not included in 
weekly or yearly range: 

No sales. 

2 Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

No sales 

Abbreviations Used Above—*cod,” certificates of deposit; *‘cons,” consolidated; 
“eum,” cumulative; “conv.” convertible; “M,” mortgage; “n-v." non-voting stock; 
“y tc.” voting trust certificates; “w 1,” when issued; “w w,” with warrants; “2-7 
without warrants. 

———— 








ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 16, 1939 































































































































































































































Baltimore Stock Exchange HICAGO SECURITIES 
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists C 
Friday Sales | Listed and Unlisted 
Last Weeks Range for Range Since Jan. 1, 1939 
| Sale of Prices Week | = Go. 
Stocks— Par| Price |Low Htoh| Shares| Low | ‘Hig Paal H.Davis & Go. 
Arundel Corp - -,, eon | 20% 21%) 1,192) 20 sept) 24% Mar Members Principal Exchanges 
Atlantic Cst Ln (Conn)-50)......| 2 2 | zu| 17 Api 31% Jan Bell System Teletype 
Balt Transit Cocomvte *|__..-- 3le 36¢) 651) 25¢ June 70c July Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
lst pref vte....--.100*/______| 1.50 1.60) 690/ 1.20 Apr} 2.10 Jan . 
Black & Decker com. - - - - *| 20 zo 620 | = =6100) 16 = Apr) +2434 Sept 10 S. La Salle St., CHICAGO 
Brager Eisenberg Inc com 1}. ~~~. -- 18 18 3| 16% Mar; 19 Jan 
Consol Gas E L & Pow...*| 79%| 79 80 130) 71 Jan) 84 Aug 
4% % pref B....-..-- oS en 118 1184) Zl\cl1l Sept) 121% June 
Davison Chemical com-100| 734] 736 7%| 100) 5% Apr] 1035 Sept Chicago Stock Exchange 
Eastern Sugar Assoccom.1| 10%) 10% 10% 230; 4 Apr| 17% Sept | Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists 
Preferred = «== ===; ir 25 26 | 74) 12% Apr! 32 Sept Friday 
Fidelity & Deposit -20| 127%| 127% 128 | pr y *s Range | Range Since Jan. 1, 1939 
Fidelity & Gur Fire Crp.10/_.-_.- 30% 31%) 117; 29% Apr) 35% Jan — ae ff = 
Finance Coof Am Acom.5| 9% 9% 9%! 90| 8% July}; 10% Mar a Par| Price |Low Low , 
Georgia Sou & Fis 2d pf100|-...-. <0 set j .. Bent F. Sept | _. 
Houston Oll preferred...25)__..-- z17% | pr une 
Mirs Finance ist pref..-25)---- k| 4 Dec} 8% Jan | “Commer... mr ..*| 67%) 66% 850| 53% Apr 
Mar Tex Oll_........--- 1 40c 28e 46c) 4,742 28¢ Dec} 1.40 Jan | acme steel Co com.....25|....__| Su 31% Ap. 
Common elass A.-.-...-1 25¢e 25e 25¢ 700 25e Nov 140 Jan Adams Oli & Gas Co com.*! 4 4 3% Nov 
Merch & Miners Transp_.*|__-.-- 13 13% 211] 12 Aug) 21% Sept | Agvanceu Alum Custings.6| 3%) 3% 1% July 
Monon W Penn P 87% pf25|_____- 28% 28% 50} 25 Jan} 28% July | aetna Ball Bearing com__1\_____- | 12% 6 Apr 
MtVrn-Woodb Millis em100 2% 2% 2% 368 1 Jap 3 Sept Allied Laboratories com_.*| 18%| 18% 11 Apr 
Preferred -..--.---- 100}...... 5353 15) 35 June} 53 Dee | nied Products el A----- 35|_.__.- | 20 16 May 
New Amsterd’m Casualty 5} 13%| 13 13%] 978] 10% Apr| 145 July | qin Or4numers Miz Go. ss | 3a 2896 Apr 
, SS ow | 8 3, 
North Amer Oil Co com..1|_._._- 1.40 1.40] 1,200] 1.00 Feb| 1.65 Sept | Alie-<-Datmere em rete ttt] vate 18 June 
Northern Central Ry - ..50)__--_-- 87% 87% 3; 83 Sept) 88% Mar | amer rub Serv pret....100) 96%) 94 59 Jan 
Owings Mills Distillery .._1|__....- 25e 25¢} 2,000 15¢ Sept 30¢ Apr | Amer Tel & Tel Co cap.100|-____- | 168% 147% Apr 
Penna Water & Power com* |. - - - - - 67 = 69% 138) 67 Dec) 84% Mar | armour & Cocommon...55 5%| 5% 3% Aug 
Seaboard Comm’! pref_ 100) _- _ - 39 —Sts«8389) 20) 3434 Oct) 39% July | Aro Equipment Co com._1)_----- | 14 7% June 
0 8 Fidelity & Guar 2| 22%| 22% 22%) 1,662) 16% Apr! 23% Mur | aghestos Mig Cocom....1|____-- % % Aug 
Western National Bank.20)__.._- 34% 34% 80) 31 Jan} 34% Dee | Associates Invest Co com. iahahs 35% 30 =6—Apr 
Athey Truss Wheel cap- 4) 544) 5 2% Apr 
Bonde Auburn Auto Co com____*|__- 2% 1% July 
Balt Transit 40 flat...1975| 27%4| 27% 27%|$21,500) 19% Apr) 31 Nov | 4 vistion Corp (Del).....3)------ 6% 3% Aug 
A 5s flat. .--...-- | | ladles 31% 32 | 15,000' 22% Apr 35% Nov | aviation& Transporteap.1| 3%, 3% 1% Aug 
Backstay Welt Co com. . | bx | 5% te poo 
Barlow & Seelig Mfg A com 5 . ke) an 
Boston Stock Exchange ee ee ------ 173 19° Apr 
Dec. Dec. 15, both inclusive, compiled from official sales lists | Belmont Radio Corp- ---- 8 5 pt 
© te : Thin : = Bendix Aviation eom....5| 304 2044 10% Apr 
y Sales Berghoff Brewing Co__.-1 0% 4 aD 
Last |Week's Range| for | Range Since Jan.1,1939 | Bliss & Laughlin Inc com_5 3314 32% 13% Apr 
Sale of Prices Week Borg Warner Corp— 
Stocks— Par} Price |Low High| Shares Low High gS 2 aS 24%| 23% 20 Apr 
Brach & Sons (E J) cap...*|_.__-- 22 17 Jan 
American Pneumatic Ser— Brown Fence & Wire— 
* 35e 32c 35¢ 842 32¢ Jan 60c Feb ee eer 1 4 4 4 Dec 
50 87¢ 87c  lhis 510 87¢ Dee 2 May | Bruce Co (E L) com-...-. sac e dint 12 7 Aug 
50| 13%) 13% 13% 100} 12 Jan} 15 Mar | Burd Piston Ring com-_.-.1 3 3 2 June 
100| 168%! 1684, 170%| 3,139) 147% Apr) 170% Dec | putier Brothers. ......- 10 7% 7% 5% Sept 
Assoc Gas & Elec Co cl A_1|_____. K % 739 4% Nov) 1% Mar 5% conv preferred .__30)__-_-- 20% 18% Apr 
Carpet..*| 26 26 «26 65| 18% Ang] 32% Oct | Campbell Wyant Fdry cap*|__-_-- 13% 9% Apr 
a 90 90 20; 67 Apr! 93% Nov | Castle & Co (A M) con_i0}____-- 21% 16 Apr 
issace 10% 11% 60 9 Sept] 12 Nov | Central Cold StorageCo.20| 11%| 11% 11% Nov 
100} 81 81 82 536) 70% May) 92 Oct | Cent lll Pub Ser $6 pret *| 81%) 79 64% Apr 
100| 145 144% 146% 843)|7127 Jan| 15934 Aug | Central Ili Secur pref. _..*|_____- 6% 4 Apr 
00| 42%| 42% 46 828} 38% Apr) 56 Mar Common 1 % 4 May 
RE 18% 19 312} 16 Apr| 20% Nov | Central 8s W— 
% Dec 
100 2% 2 2% 170 1% July 4 Sept $7 preferred esi 45 Jan 
Prior preferred 100; 10% 9% 11 585 6 Jan} 15% Oct Prior lien preferred 112 100 Jan 
Class A \st pref std__ 100 1% 1% 2% 180 1% Jan 4 Oct | Chain Belt Co com 20 15 Jan % 
C1 A Ist pref. ......100 1% 1% 1% 120 1% July 3% Sept | Cherry Burrell Corp com.5/__..-- 12 11% Sept] 15% 
Cl B Ist pref std ....100)_____- 1% 1% 14 1% June 4 Sept | Chicago Corp commun. ..* 1% 1 iw Apr Ly 
Cl D Ist pref std_. - - - 100; 2%| 2% 2% 20; 1% Jan) 5% Sept a teed euines * 36% 36 % 3234 384 
Boston Personal Prop Tr. *|__..-- 13 14 510} 10% May| 15 July | Chi Flexible Shaftcom...5|..___._ 66% 61% Sept; 78% 
Boston & Providence...100|..__..| 21% 21% 63) 9 May| 24 Nov | Chic& Nor Wt Ry com 100\..___. % 4% Aug) 1% 
Brown-Durrell Co com. ..*|....-.-. 1% 1% 170 1% Jan 2 Oct | Chica Yellow Cab Inc... * 8% 8% 9% 03% Jan oo” 
Cnrysier Corp common..5| 90 86% 90 Apr 
Calumet & Hecla.......- 6 6% 7% 594, 4% Aug! 10% Sept | Cities Service Co com_..10)_____- 4% Bie 4% Novi 9K 
4% 5% 713} 3% Apr) 8% Sept | Club Aluminum Utensil_.*|_____- | 2% 38 2% Jan 3% 
8e lle 150 8e Dec 35¢ Mar |! Coleman Lp & Stove com_*|____-_- 34% 34% 18% Jan| 34% 
Commonwealth Edisou— 
25% 3%| 676 Sept | Capital............. 25, 31%| 3134 31%| 11,700| 25% Apr) 31% 
4834) 1,358 Dec | Compressed Ind Gases cap5)____ _ - | 13% 13% 200; 9 Apr) 16% 
22%| 1,432 Sept | Consolidated Biscuit com -1 3%| 3% 3% 400i} 3 Novi 6% 
Consolidated Ot} Corp _ en 7% 7%) 1,900 6% Aug 9% 
1\% 150 Mar | Consumers Co v t ¢ pref_50/_____- | om oe 110) 3% 7% 
61 715 Mar Com partshsvtcA..50} 1%| 1% 1% 20, 1% Nov) 2% 
18 265 Mar Com part shs vt ¢ B___* %| % % 100 % Sept 1% 
East Steamship Lines com * 4% 425 Mar | Container Corp com....20)_____- | 16% 16% 155 9% Aug 
Employers Group. ...--- * 23 225 Jan | Continental Steelcom....*| 30 | 30 30% 75 16% rend oi 
Co com.... .... 25| 25 23% 25 536 ug 
Gilchrist Co. ..........- bd 74% 16 Jan | Cudahy Packing pref..100\_____- | 59% Sa 48 Aug) 73 
Gillette Safety Razor_...* 366 Jan | Cunningham DrugStores2 \% |_____- | 17% 18% 450| 12% Apr 
Hathaway Bakeries— Curtis Lighting Inc ecom__*|____-- | Im 1% 620 1 Apr 
Class A...........--- . 2% 45 July | Dayton Rubber Mfg com_1)____-- | 16% 18 250) 9 Apr 
Ce Ma cabencoenceos * 28¢ 200 June | Deere& Cocom. . aaa | 22u% 23% 429| 15% Jan) 25% 
Preferred - See er eee 34 CO 20 Dee | Diamond T mot Car com_2}_____- | 9% 9% 200 54 Aug 
Isle Roya’ Copper Co...15 154) 40 Sept | Pixie VortexCocom _...*| 11%| 11% 12 9% Sept 
Maine Centra)— Dodge Mfg Corp com____*|_____. 13 13 150 Apr 
Common..........- 100 7 177 Sept | Eddy Paper Corp (The) __*/_____- 16% 16% 14% Aug 
5% cum pref....... 100}.....- 22 25 Oct | Elec Household Util cap.5| 334, 3% 3%| 1,700) 2% Apr 
Mass Utilities Assoc v t c.1/____-- 2% 360 July | Elgin Natl Watch Co_..15|__-_-- 23% 23% 17% Apr) 25% 
Mergenthaler Linotype... * 15% 211 Jan | Fairbanks-Morse com____*/_____- 37% 37% 40| 24% Apr) 43% 
Narragansett Ractng Ass: Fox (Peter) Brewing com_5|____-- 11% 11% 100} 10 Jan 
et ieee 1 4%| 1,575 June | Fuller Mfg Co com___..- 1} 4%) 4 4% 950} 2 Jan 
Nati Tunnel & Mines Co-* 1% 20 Jan | Gardner Denver Co com.._*!__.--- 16 16 250| 11% Apr 
Gen Amer Transp com... /__---- | 54% 55% 15} 40% Apr) 64% 
New England Tel & Tel 100 123 524 Nov | General Finance Corp coms! 2%| 2% 2%| 1,400) 1% Apri 3% 
NYNH&HRR..... 100 5 49 Sept | General Foods com. _.-_. _, ee 46% 47 211} 36% Jan) 47% 
North Butte..._..... 2.50 74c| 10,430 Jan | General Motors Corp 10| 54%) 53% 54%4| 1,200) 3734 Apr) 56% 
Northern RR. (N H)___100 6le 14 Nov | General Outdoor Adv com*}__--_- 4 4 87| 3% Sept; 6% 
Old Colony RR— Gillette Safety Razor— | 
Common ........... 100 75c| 1,361 Jan se agape aaa eno. i 6% 210| 6 WDeecj 6% 
ain of dep) .-........ 25e| 233 Jan | Goldblatt Bros Ine com__*|_._--- | 10 10% 350| 10 Apr) 13% 
o id Dominion Co. 25 22e| 1,120 Apr | Goodyear T & Rubcom..*} 24 | 23% 24% 398| 21% Apr) 37% 
acifie Milis Co. _.......* 16% Sept Co (H W) com._.*|___._-- | 12% 12% 400; 9 Apr| 13% 
Peansyivenia naar 5n 23%4| 1,257 Sept | Great Lakes D & D com_.*|-_----- | 25% 25% 450| 18% Apr) 27% 
2 ney Mining Co- ----- 25 2%| 2 Sept | Hall Printing Co com._. .10)_----- | 17% 18% 400; 8% Apr) 18% 
eece Button Hole Mach 10 18%| 45 Hamilton Mfg A pt pref_10|__.__- | 8% 8% 40; 4 Fi jan] 8% 
Heileman Brewing cap___! 8%| 8% 9% 350 Jap % 
eens  ~} egeents 11%| 432 Sept | Hein-Werner Motor Parts 3\_____- | 9% 9% 50| 7 Apri 10 
8 ne & Webster....._- ; 11% 404 Jan | Hibbard Spen Bart com.25| 3944 38% 39% 110} 32 Aug; 40 
uburb El See Co com- -- - 70e 100 Jan | Horders Ine com _______- aie | 13% 13% 30} 10% Apr) 13% 
Torrington Co (The)... .. . 31 830 Sept | Houdaille-Hershey ci B_.*|____-- | 13% 14 220; 8% Apr 17% 
are Twist Drill.....-.- 24 140 Oct | Hubbell (Harvey)Ine com_5)_...-- | 14% 14% 50| 9% May, 14% 
nited Shoe Mach Corp. 25 81% 810 July | Hupp Motors com._.___. ee 1 68 % Aug 2% 
Utah Metal & Tunnel Co_ | se 1.080 Meg Illinois Brick Co_....__. 10| 3%) 3% 3% = oo Als: 
aldort eeececece 6 Tilinois Central RR com 100| 13%| 12% 13% ug 
Warren Bros. .........- 1% 110 Jan | Independent Brew_.______|____- "| 24% 24% 50| 24% Dee} 24% 
Bo Indep Pneum Tool v t c__*}----- 24 25 150} 16 Augil 25% 
— Indiana Steel Prod com__1|__.._- 2% 2%) 100| 2% June! 4 
Eastern Mass St Ry— Inland Steel Co cap___._- _ a | 87% 88%! 149] 66% Apri 98% 
Series A 4}¢s8-.....- 1948 9044} $1,000 June | International Harvest com*|_____- 59% 63% 240; 48% Aug) 71% 
Series B 5s --.....- o4 1,000 *June tron Fireman MfgCovte*! 16%! 16% 17% 150} 14 Sept! 19 
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Friday) Sales Friday Sales 
Last \ eek’s Range, for Range Since Jan. 1, 1939 Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week | Sale Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Jarvis (W B) Co— Champ Paper pref - .__- Geer 104 104 1} 98 June; 104 Dec 
Common........-.- e-1| 16%) 16% 17 1,200| 10% July; 18 Oct | Churngold ...........-. * 8 8% 100 8 May! 11% Jan 
Jefferson Electric com. -_-__* \% 350| 15% June}] 22 #£zSept | Chin Ball Crank____-_-_-- 1% % 
Se) 1, 
— is Cin Sirest_.22.2-- ool 3 
aint \y et a aliseccig iain wll 
45% 29 Cin Telephone - -__.....50}_...__ 6 
seckede 100}____..| 100 101% 230| 69% Jan) 101% Dec | Cin Union Stock Yard__._*/_...__| 13 13 45| 12% Sept} 15 May 
Kein Oli Co com A... _. 5 3 3 3% 450 2% Aug 4 Apr | Cohen (Dan) ----..----- Rs 5 5 6 5 Jan 5% Oct 
Kingsbury Brew Co cap..1/______ 55 &% 50 % Apr = Te Ree. Ts 2% 2% 90 2 July 3% Apr 
La Salle Ext Univ com...5)______ 1% 1% 150 1% Aug 2% Jan | Eagle-Picher__._....__. iictinante 11% 12% 208 7 Apr} 14% Jan 
Lawbeck Corp 6% pref- 100 28 28 31% 360| 27 May! 32% July | Formica Insulation -- ---- *| 15 14% 15% 15} 4944 May! 15% Dee 
Leath & Co com -_--..-.*|______ 3% 4 500} 2% Apr) 4% Oct | Gibson Art______._____- SPE 27% 28 195} 25 Apr} 30 July 
Libby MeNeiti & Libby_.* 6% 5% 6% 650 4 Apr} 10 Sept | Hatfield prior pref - -_-_- Ra? 4% 4% 50 4% June 5% Oct 
Lincoln Printing Co— oe eae 3 8 8 20} 4 .Mar} 10 Oct 
Ce ncsimcndeeese | ee 2 2% 350 2 Mar 5% Jan | Hobart A__......___-_-- *| 40 40 40 83; 34% Jan) 43% Aug 
‘ ) apg *| 26 26 26 120} 21% Oct] 32345 Mar] Kroger__.._.........._.-. *| 28%! 27% 28% 309} 205 Apr) 20% Oct 
Lion Otl Ref Co com... -- *| 12%) 12% 13 400; 9% Aug} 20 Jan Esk tatheiets deh ipoenied | 1% 1% 1% 34) 1% Oct] 2% Jan 
Liquid Carbonic com__..*)______ 16% 16% 40} 13% June} 18% Jan | Magnavox___________ 2.50 5% % a) 20 % Jan % May 
Loudon Packing com_._.*|_____ 1% 1% 350 1 Apr 2% Sept | Moores-Coney A_.______ _ Ss % % 100 % Nov 1% Mar 
Lynch Corp com --.____- _, SBS. 28% 28% 50| 25 May| 33% Jan | National Pumps----.-_-__ * 6 % ly 125 ly July 2% Feb 
Manhatt- @om..*}...... % 1 1,700 % Apr 1% Sept PN 46 + 56 waned ee 1% 1% 21 1 May 3 Jan 
M Biscccee *| 15 15 15% 1,850 ££.  B:: BB 424 4 fT Pee eee ee *| 65%| 63% 65% 370} 50% Apr| 65% Dee 
McCord Rad cl A_--._._- , Swe 7% 7% 60} 5 Apr) 10 Oct | Sports Prods.._.........- 17%| 17% 17% 25} 8 # Apri 17% Dee 
Merch & Mfrs Sec — ry a oS a enn ae 2 2 20 1 Feb 2% Oct 
Class A com ........-- Dich te he 3% «3% 50 3 Oct 5% Jan POU Soins wcdeck ARF 14 14 218 4% Apr} 14. Dee 
Prior preferred . ......- *| 30 29% 30 60} 25 Oct} 30 Deo} Wurlitser_....-.......10]...._- 8% 88% 3} 6 Apr} 10 Oct 
rae ny dy Food com. 1 3% 3% 3% 750 2% Apr 4 Jab Preferred -_ 100!) 105 102 105 184| 73 Feb! 105 Dee 
Middle West Corp cap._.5 8 7% 8%| 4,100 5% Apr) 10% Aug 
Midland t United— 
ne Lag pugeras ° 2 2% 650 1% Sept 5% Mar _ i * Par 
1% briorien 200)... s% «| 2 % vel 7% surf] Ohio Listed and Unlisted Secunties 
% pret A.........-. bi a 2, 200 4% Jan} 1% Apr 
Miller & Hart conv pref..*|_—_-_- 3144 3%| 480] 2 Jan| 5% Sept Members Cleveland Stock Exchange 
Minneapolis Brewing com 1 LIER 10 10% 200 7% Jan| 12% July 
Modine Mfg com__......*/______ 21 21 50, +16 Aor} 22 Jan 
Montgomery Ward— & 
Common... _.....---- *| 54%| 52% 53% 770| 40% Apr) 57% Oct 
Monroe Chemical Co com nee a 2 2 100 1% Oct 2 Feb Co. 
PR 6 nas onaronnd REE 41% 411 20| 40% Jan) 45 May 
Mountain States Pw sation 72%| 71 72% 30| .414% Mar| 73% Nov 
Nachman Springfilled com*|______ 10% 10% 50} 6 Apr} 11 Nov Uniee Commerce Bullding, Cleveland 
Nat Bond & Invest com_.*|______ 16% 16% 1} 10% Apr) 16% Nov -O Vv 
Natl Rep Inv Trust pref..*;.____| % 1 100 % Apr 1 Jan Telephone: JHerry 5050 A. T. &T OLEV. 565 & 566 
fe son Standard com.10'_____- 24% 25 150 = Apr ba — 
oblitt-Sparks Ind com._5; 31 31% 33%; 1,400 6% Apr pt 
Nor Amer Car a 20 4 4 4 \% 350 2 Aug 5% Sept Cleveland Stock Exchange 
Northern Ill Fin com __..*|_____ 10% 10% 100} 9% Oct) 12% Jan | Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists 
Northwest Bancorpcom..*| 10%; 10% 10% 750| 6% Apr ii Oct 
Nor West Util priien prf100| 64 61% 65 210} 40% Jan) 67 Aug Friday , Sales i 
7% preferred _ .--- -- 100} 20%} 18% 20% 800; 11 Apr} 26% Aug Last |Week s Range; for | Range Since Jan. 1, 1939 
Omnibus Corp v t c com__6}______ 14% 14% 35} 13 Aug] 20 Feb Sale of Prices Week 
Peabody Coal Co Bcom..*|______ . % % 200 i 4% Apr 1 \% Sept Stocks— Par| Price |Low High) Shares Low High 
enn Gas & Elec A emer “ 2 2% 350 4% Sept 4% Feb ’ , . 
Penn RR capital--__--_- 22%| 22 . 23% 615} 15% May! 27% Sept | Airway Elec pref --_.-- *, eocces 9 9% 120] 6% Apr] 133% aur 
Peoples G Lt&Coke cap io0 37 36% 39% 576) 30% Apr) 44% Oct | Akron Brass Mfg--...-..*|.---.- 9% 9% 95 on oo). eee “Eee 
Perfect Circle (The) Co__*|______ 26% 28% 220; 24 Apr| 29 Mar | Amer Coach & Body.....*).-.-..- 3 5 2 June; 10 > ot 
Pictorial Paper Pkge com. 5 + egrets, 4% 4% 50| 3% Feb| 5 June | Apex Electric Mfg-_.---- Cee 91 =O 70 9% Aug] 16% b we 
Pines Winterfront com __. 1 \y \% %%| 10,450 4% Apr 1 Sept Preferred .......-.-.. ee agi agi 2 77 Mar a 
Poor & Co class B__.____*|______ 12% 12% 50| 7% Aug) 16% Sept | Amer Home Prod com-.-.|..--.. 459% a59% 12} 41% Apr) 59% Dec 
Potter Co (The) com - _ - :" Pts, % %| 1,050 % June 1 City Ice & Fuel.......-.- , rs al2 al2% 168 9 Apr| 14% May 
Pressed Carcom....1| 14%| 13% 14%] 1,600] 6% Aug| 16% Sept Preferred - - . . . - --.- 100}... --- 94 8 95 35) 79 = Jan o7% a 
Quaker Oats Co common_*| 120%| 120% 125 980| 108% Apr| 125 Aug | Clark Controller (new)---1)---.-- 17 17% 150} 15% July O% Mar 
Preferred.._.______ ee - 151% 152 120| 138% Oct] 157 Jan Cleve Cliffs Iron pref ....*|-.---- 65 65% 470| 43 May| 71% Sept 
Rath Packing com ----_-- ae Bias 45 150| 27 Apr| 45 Dec | Cleve Elec Ill $4.50 cm pf_*|___-_- 112 112% 40} 106% Sept oo Feb 
Raytheon Mfg 6% pref___5|_____- 4 &% 100 % July} 1% Aug | Cleve Railway --...._. 00| 20 18% 20 516} 15% Sept] 23% Jan 
Common vtc_____. Ts K% 1 200 \% Apr 2 Jan Cliffs Corp v t ee 19% 18% 19% 2,767 13 Aug 27 Sept 
Rollins Hosiery Miliscom 1|______ 1% 1% 250 1 Sept 2% Jan | Colonial Fin Co com-.-.-- 1} 11M] 11% 12 540} 10 July; 12 Jan 
Sangamo Flectric com...*| 27%) 26% 27% 350| 22% Apr| 32% Mar | Dow Chemical pref_--- 100 aaboes 100, 114 10} 114 Aug 11834 o- 
Sehwitzer Cummins cap..1|_____- 10 10% 300i 7 Aug| 12 Eaton Mfg. -.........-. a28% a29 115) 15% Apr) 30% he 
Sears Roebuck & Cocom.*| 82 80 82%] 1,496) 60% Apr) 85% Nov | Faultiess Rubber.......- ¢ 17% 17% 75) 14 Apr) 19 rot 
Serrick Corp cl B com_-___1)____-_- 1% 1% 300 1% July 3 Jan | Gen Tire & Rubber pref. * a100 = al02 5| 95% Jan! 103% Aug 
Signode Steel Strap com_.*|______ 18 18\ 150 & Apri 19% Oct | Goodyear Tire & Rubber-* a23% a24 41) 21% Apr) 38% Jan 
Preferred.........__. eS 29 429 50| 22% Mar| 32 Oct | Greif Bros Cooperage A-.* 47 «47 45} 29 Apr} 47 Dee 
Sou Bend Lathe Wks cap.5|_____- 21% 22% 500} 16% Apr) 24 Oct | Halle Bros_-...-.......5 13, 13 50; 11 Aug} 15 Jan 
Sou Colo Power A com__25) _. | 1% 1M 70 1 July 2 Aug . 2% 3% 350 2% Dee a” — 
Splegel Ine com........-2|._.... 11% 11%| 180] 836 Aug] 16% Mar , 7 7381 16 Apel 33% Mar 
Dredge— 
Re AE 1% 1% 500/ 1 Sept] 2% Nov | Kelley Isi Lime & Tran-__* 14 614 88} 120 Apr) 17) Oct 
Convertible preferred.20|______ 11% 11% 50 9 Apr| 13% Feb | Lamson & Sessions -- - - -- Ricondu 3K% 3% 306 2% July 6% Sept 
Stand 6 pn 2 SPS 2% 2% 50 2% Apr 4% Aug | Leland Electric st th alive ald = ll 11% 154 9 Apr 14 Jan 
of Ind..... 25| 25%| 24% 26%) 1,090) 23% Aug! 30% Sept | McKee (AG) B.-._.-.-._- ee 34 34 25} 31 Feb| 39% July 
Stein & Con tA) DRED caeee 613 13 13 150} 10% May| 13% Nov Medusa Portland Cement*| 16%| 15% 16 305; 12% Oct] 18 oe 
w 7 | “aia 8% 8% 465) 6% Sept| 12% Jan , Midland Steel Products__*|---..-- a38% a39% 45) 18% Apr 38 —sséDee 
dd Mach Tool com5|___-__- 15% 16%) 1,400 7 Apr| 17 Oct | National Acme... --.--.-.- lindtediae al6% al6% 30 7% Aug] 18% — 
Swift International.....15|______ 31% 31% 87| 24% July! 375 Sept | National Refining (new) .*| 2%| 24 2% 482; 2% Deol 5% a 
Swift & Co..... ......25} 203%4| 20% 20%| 2,000! 17 Apr) 25 Sept Preferred........-...- ee 28% 28% 38} 28 Nov i Pe 
Thompson ‘J R) com._..25|______ 4 4 100| 2% Sept) 4% Nov | National Tile..........- , 1 1% 100} 1% Dee % Mar 
Trane Co (The) com____- od. 14% 14% 250| 11% Apr| 16% Oct | Ohio Brass B...-.....-. ,, ee 20% 20% 25) 15)4 Sept = Fm 
Union Carb & Carbon cap *|.____- 85% 86% 484, 66 Apr) 93% Sept | Otis Steel_..--........- _, 11s 12 175| 7% Apr * moe 
United Air Liaes Tr cap.5| 15%) 14% 15%) 1,523 7% Apri 15% Dec | Packer Corp..-.-.-...-.-.--. Th wooded 9% 9%| 6,025 7 Apr 7” y+ 
U 8 Gypsum Co com...20| 87 81% 87%| 371) 66% Sept) 112% Jan | Patterson-Sargent ----_-- 12% 14 385) 12 Apr ast = 
United States Steel com..*| 68%| 66% 69%|  887| 63% Nov) 79% Oct | Richman Bros..........*| 363¢| 36% 36%) 542) 30 Feb Aus 
7% preferred ....... 100}....--. 114% 115% 136; 114% Dec] 119% Oct | Seiberling Rubber - ------ Gascoell as% age 160 4% Jan . ee 
Utah Radio com *|_____- 1% 1% 500 13% Apr; 2% June | Union Metals Mfg....-.-. ee 14% 14% 45) 10%4 Feb) 14% won 
Utility & Ind Corp com. ._5 \% 4 4 450 “4M Jan % Feb | Van Dorn Iron Works ---*|..---- 3% 3% 100; 2 Aug) 5 ov 
Conv preferred........7|..-__- 1% 1%! 2,800} 1% Apr| 1% Feb | White Motors_______-_- eee al2% a12% 20!) 7 ~— Apri 15% Oct 
Wahi Co com........... 1% 1% 2%) 1,100 % Feb 2% Nov 
Walgreen Cocommon....*| 20%) 20% 20% 500, 15% Apr) 23% July 
whouse ria Mie —“e ae 11184 iiss 750 asi hee 120" fans 
"house F- fz com__50}_____- 1 pr pt L & C 
Wie t Stores Inc com__* 6% 6% 6% 150 6 July' 10 Mar WATLING, ERCHEN O. 
Woolall Indus com 2] Shai 49 4581 ‘é200] 3° Aorl 88¢ Sam Members 
‘ ndus com... .__- 4% 5 pr an 
Wrigley (Wm Jr) cap....*| 85 83% 85 430| 74% Apr| 85% July New York Stock Exchange New York Curb Associate 
Yates-Amer Mach cap...5 ai Rs. 1336 = : . 4% July an oest Detroit Stock Exchange Chicago Stock Exchange 
Zenith Radio Carn eom_ * 6 4 or an 
Buhl Building DETROIT 






































Cincinnati Listed and Unlisted Securities 


W.t: LYONS 





























Established 1878 Friday, Sales 
Members: Cincinnati Stock Exchange. New York Stock Exchange —_ — pan A Range Since Jan. 1, 1939 
} and Cther Prtasigns Meshanges Stocks— Par| Price |Low  High| Shares Low High 
115 E. Fourth St., Cincinnati sae er ae ae a ergy ae ae 
lepho: erry ype mn Ru r com.... 
a aon Sere Li. Cia. 374-375 Briggs Mig com... --.-- _ 22% 22% 383} 17 Apr) 31% Jan 
Burroughs Add Mach....*| 11%| 11¢@ 12 1,066) 11% Aug) 18% Jan 
Burry Biscuit com_..124c!|-.----- 1% 1% 150 1% Aug 2% Jan 
Cincinnati Stock Exchange Chrysler Corp com----..5| 8034] 8834 89%]  608| 56% Apr! 9235 Oct 
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists | Continental Motorscom--1)-----| 0 $5c|  280| be July| ite Sept 
Friday | Sales Det & Cleve Nav com. ..10)...... 6le 70c) 3,157 Dec! 1.25 Mar 
Last |Week's Range for | Range Since Jan. 1, 1939 | Detroit Edison com.-..100)----.. 123% 123% 83) 101 Apr} 125 Oct 
Fi lad Teal eel paceeeees til if il ae iY oe) a Se 
ated High ve com..... , 7 
Stocks Par High Shares | tg Det Pager Fredeom,..... 1 The: bs i 600 se Aug 2% Jan 
A Laundry Mach_..20) 16 15% 16% 641| 15 Apri 17% Mar | Det Steel Corpcom-..-....5/...... pr 
Baldwin — td set lass 1 96 95 8696 106] 73% Mar| 96 Dee| Durham...-.-..-.-...... 1M| 1é& 1% 350} 1 Apri 1% Feb 
Burger Brewing - - ..----- iis sai 3% 3% 44 1% Jan 3% Dec | Eureka Vacuum com-...-. 5 3% 3% 3% SS aaa eee ee 
i las .50 40 40 25! 30% Apri 40 Dee | Federal Mogulcom......*' 19 18 19 925' 12 Apr' 19% Nov 



























































































Telephone: Randolph 5530 

















Detroit Stock Exchange 


Dec. 9 to Dec. 15, 


both inclusive, compiled from official sales lists 
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Stocks (Concluded) Par| 


| Fridan) 


Last 


Sale | 
Price 


——— 


| Range Since Jan. 1, 1939 
High 


Sales 
for 


| Week 
Shares 








' 


| Last "| Week s Range’ 


Sales 
for | Range Since Jan. 1, 1936 





Low 


High 





Fed Motor Truck com ---.-*| 
Frankenmuth Brew com - -1 


Freuhauf Trailer - -.----- 1 
Gar Wood Ind com------ 3 
General Finance com - - - -- 1 
General Motors com... -.10 
Graham-Paige com - .---- 1 


Grand Valley Brew com - .1 
Hall Lamp com -.-.-.----- ? 
Hoover Ball & Bear com _10 
Houdaille-Hershey B-.-.-* 
Hudson Motor Car com.-.*) 
Hurd Lock & Mfg com. -.-.1 
Kingston Prod com - - - - -- 1 
Kinsel Drug com... ------ 1 
ST” aaa == 
Lakey Fdy & Mach com - .1 
Masco Screw Prod com. .-1 
MeClanahan Oil com.-_--1} 
Mich Steel Tube Prod-_2. i” 
Mich Sugar com... --.--- 
Micromatic Hone com. “1 
Mid-West Abrasive com50c 
Motor Products com - - - -. 
Murray Corp com..---- io} 
ON Se ae ee * 
Packard Motor Car com _._* 
Parker Rust-Proof com2.50) 
Parker Wolverine com-..*| 
Penin Metal Prod com_.-.1 


Pfeiffer Brewing com - - . ~~ ° 
Prudential Investing com - 1) - 
Reo Motor com.....-.-.-- 5 
Rickel (H W) com.....-.- 2) 
River Raisin Paper com_-_ | 
Scotten-Dillon com. . -. .- 10) 


Standard Tube B com-_.--1) 
DE BED pbk esedecece * 
Timken-Det Axle com-_-..10) 





Tivoli Brewing com... .- 1 
Tom Moore Dist com... _1)- 
U 8S Radiator com.-._-.-.-.- ‘| 
Universal Cooler B...-. -- *| 
Universal Prod com... -.-. ad 
Warner Aircraft com - - .-.- 1} 


Wayne Screw Prod com..4)\-.--..- } 
Wolverine Brew com... .- Sie 
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New York Stock Exchange 


Los Angeles 


Wo. CAVALIER & Co. 


Chicago Board of Trade 


Los Angeles Stock Exchange San Francisco Stock Exchange 
623 W. 6th St. 


Teletype L.A. 290 























95) - - - - 


of Prices Week | 

Stocks (Concluded) Par Price Low High Shares 
Calumet Gold __- -_---- 10¢| le le} 1,000) 
Cardinal Gold _ _ - a 4° ee) 2,000) 
Cons Chollar G & 8 Mng_1 420) 
Tom Reed Gold__..----. 1| 3e 3e) 10,000) 
ends Gold... ......--.. 1 oy 2%e 2%e| 3.000) 

Uolistcea— | 
Amer Kad & Std Sant_.__*| a9 0916 
Amer Tel & Tel Co... ieblei9e 54 a168 al70% 424| 
Anaconda Copper-.-.-- 50| 431%) a30% 431%) 150 
Armour & Co (Ili).------ 5 | a5% «5%! 30) 
Atch Topeka & 8 Fe Ry100 4| a23% a2z4\% 
Aviation Corp (The) (Del)3) 7% 6% 7% 315) 
Baldwin Locomotive v t c_ 7 al7 als | 135) 
Bethelem Steel Corp-----_*! l4| 83% 83% 140 
Borg-Warner Corp -....- 5) a24% a25%\ 100) 
COPE D chatescdner= 100 a71% a71% 50 
Columbia Gas & Elec_--_*| | a6 a6 36) 
Commercial Solvents - -__* 13% 13%) 125) 
Commonwealth & South._* 1.25 1%) 600) 
Continental Motors __---.-_1) a4y% a4K%! 50 
Curtiss — Corp. ey | 10 10%) 720) 

Re Sa rr 1 a27% a28 34) 30) 
Electric Power & Light --__*! a7z a7 25 
General Electric Co.--.- * a38% 010! 195) 
General Foods Corp..-.- ° a46% a46% 60) 
Goodrieh (B F) Cu..---.-. ° 19% 19% 167) 
Graham-Paige Motors.-_-_1 87 “e 87 44 ¢| 100) 
Inti Nickel Co of Canada-* 36% 36%) 223) 
International Tel & Tel. ..* 4 | 150 
Kennecott Copper Corp..*| 37% 37% 138 
Fg bE Ae 33 ¥% 33%) 200 
Montgon ery Ward & Co | ae % abd 72) 
Mountain City Copper. -5¢ 4% 4%) 200) 
New York Central KR.._* 18% 19%) 1,561) 
Ner Amertens Avietion..1| 25% 25%| 315) 
North American Co--...*| | a21% a22%| — 60) 
ee GO at aescescoek bd a6% a6%) 52) 
Packard Motor Car Co- ..*| 3% 3 308 | 
Paramount Pictures Inc__1) a7% a7% 25) 
Pennsylvania RR__~--- 50) a23 0 a23 70 
Radio Corp of Amer. _...*! a5% adi! 100) 
Radio-Keith-Orpheum -._*| 1% 1% 175) 
Republic Steel Corp... .. | 22% 24 | 1,925) 
Sears Roebuck & Co-_-_-..- ad | a80% a82\% 110) 
Socony-Vacuum Ot! Co. -15, | al11% all% 75) 
Southern Ry Co_____._-- alg ar 4 40 
Standard Brands Inc_.-.-_- o| 5% «O45 355) 
Standard Oil Co (N J) -.-25| | a43\% 044% 55| 
Stone & Webster Inc__-_-_ *| | all all 30, 
Studebaker Corp --1) 8144 8%| 650) 
Superior Oil Corp (Del) - 1) a2z\% a2 47) 
Swift & Co............25! a20% a20%| 133) 
Texas Corp (The) ----.-- 25) | 43 43 | 241) 
Tide Water Assoc Oil__.10 | 210% alo) 85) 
Union Carbide & Carbon.* a84% a87 153) 
United Air Lines Transp-_5) ai4% al5 100 
United Aircraft Corp----- 5) 43% 44 394) 
United Corp (The) “Del. * 2% 2% 100} 
US RubberCo.....-... io| 41% 41%| 150! 
U 8 Steel Corp._.......-.-. ° 66% 69 692 
Warner Bros Pictures__..5 3% 3% 400 
Westinghouse El & Mfg.50) all2% a110%all12%' 178 





Jan} 
Dec) 


Oct! 


Dec) 
June} 


Mar 





Aug 
Aug 


6% Jan 


Oct 




















Los Angeles Stock Exchange 


Dec. 9 to Dec. 15, ate inclusive, compiled from 





ficial sales lists 























Philadelphia Stock Exchange 





Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists 





















































Friday Sales diet = 
Sale tee se hon ot he ree relies Week s Range fi. Range Since Jan. 1, 1939 
f of Prices 
Stocks— Par| Price Shares High Stoc Par ma High | Shares High 
Randini Petroleum rs 7 M 
Berkey & Gay Furn Cont re! $50 g 400 Jan | American Stores... .. 494 Apr July 
Bolsa-Chica Oil A com_- 2 1% 440 . May | American Tel & Tel - -_- ido 169% 170% 144 Apr Dec 
Bcommon......-.--- 10 50¢ 1,000 Feb | Bankers Sec Corp pret. .-50 13% 14% 50 Aug Mar 
Broadway Dept StoreInc.*| 4% 320 Jan | Barber Co__.._.--..--. 10 1444 14% 100 Sept} 20% Jan 
Seochare Union Oil com_.1 le 1,000 Mar | Bell Tel Co of Pa pref_- 100 122% 123% 225 Apr| 1244 Aug 
Calif Packing com..*| 22% "170 Sept | Budd (E G) Mfg Co----- 5% 5% 191 Aug 8% Jan 
Central Investm’t Corp100| 12 160 Jan | Budd Wheel Co. .....-.- * 54% «425% 210 Apr 6% Nov 
Chapman's Ice Cream Co_* 1 200 Nov Chrysler Corp..........& 84% 86% 118 Apr 92% Sept 
Chrysler Corp........ ..5| 86% 251 Oct | Curtis Pub Co com..-.-- ° 4 50 Aug 7% Sept 
Consolidated Ot] Corp...- 7% 150 9% Jan | Electric Storage a Se 27 29%| 1,534 Apr| 34% Sept 
Consolidated Steel ey 6 370 8% Sept \ General Motors --_----- 52% 54 1,245 Apr| 56% Nov 
Dougias Aircraft Co.....*| a80 84% Nov Horné&Hardart(Phil) voor > 116% 116% 30 Sept} 125% Mar 
Electrical Products Corp.4| 10 200 11% Mar | Horné&Hardart (N Y) com* 33 33 220 Sept; 38 Jan 
Exeter Oil Co A com._.... 1 36c 1,700 67Ke Jap | Lehigh Coal & Navigation * 2 2%) 2,118 June 4% Sept 
Fitzsimmons Ltd..*| 11% 200 13% Oct | Lehigh Valley - -----..-.50 34g 3% 194 Aug}; 6% Sept 
General M com....10} 54% 733 56% Oct | Natl Power & Light.----- ° 8 8% 580 Apr} 10 Aug 
Globe Grain & M 5 215 9 May | Pennroad Corp vt c_-.--- 1 1% 2 8,498 Feb 3% Sept 
Globe Grain & Milling..25) 7% 100 9 May | Pennsylvania RR------ 50 21% 23%| 5,209 Sept; 27% Sept 
Tire & Rubber.*| 24 411 35% Mar | Penna Salt Mfg-__.-_--__- 50 165 166% 225 Apr! 176 Sept 
Holly Development Co. -- 75¢ 1,300 1.40 Jan | Phila Elec of Pa $5 pref-_-_.* 117% 118% y Sept) 119% Aug 
Hupp Motor Car Corp... 1 125 2% Jan | Phila Elec Pow pret---_- 25 30% 30% 386 Sept; 32% Nov 
Intercoast Petroleum _._.. 10e 1,000 4le Jan | Phila Rapid Transit - ~~. .50 2% 2 35 Mar 3% Aug 
Lane Wells Co..........1 8% 100 11K May i PE 50 4% 5 437 4¢ June} 6 Nov 
..1| 32% 1,633 36% Feb Philadelphia Traction ...50 10% 10% 400 % Feb) 11% Nov 
ee 2% 2,472 2% Jan | Salt Dome Corp----.-.-.- 1 6% 7% 249 6% Dec| 16% Jan 
Los Ang Investment Co.10| 4% 431 4% Mar | Scott Paper_-----....-- * 45% 46% 271; 43% Apr) 52% July 
Menasco Mfg Co........1 2% yt 5% Jan | Tacony-Palmyra Bridge-_* 40 440% 400; 33% Apr) 42 Aug 
Nordon Corp Ltd_....... 5e 2,500 10¢ Jan | Tonopah Mining ----.--- 1 416 % 483 Dec % Apr 
Petroleum... ..1 lle 1,000 20ce Jan PIE. cosccaessosite 1 1% 696 16 Aug 1% Oct 
“RR gag 43e 100 85¢e Jan | Union Traction. ---_.__- 3 3%| 2,137 2% Jan 3% Nov 
Pacific Clay Products... 4h, 2,000 Jan | United Corp com -._.____ * 2% 2%! 3,056 2 Apr 3% Feb 
Corpcoml0} 12 200 ee * 38% 39% 356; 31% Jan} 40 Aug 
Pacific Gas & Elec com..25| 32% 325 Aug | United ee Improve com. * 14 14%| 15,894) 10% Apr} 15% Nov 
5% % 1st pref........ 25| a30 37 July ree * 116 117% 188} 107% Sept} 118% Nov 
Pacific e Indemaity Co. -10 354 1,025 Dec Westmoreland BMG. osienk * 9% 9% 40]; 7% Apr) 12% Sept 
Pacific Lighting Corp com*| @47% 20 July | Westmoreland Coal-_----- * 10% 10% 97 8 Apr} 12 Nov 
— Pub Serv com_...*}) @5% 75 June Bonds— * 
st preferred__......_. *| 20% 100 Aug | E! & Peoples tr ctfs 4s_ 1945 10% 11%'1$11,000 Jani 11% Nov 
puget Bound Petroleum eom.1| 234 200 ¥ 
eum com. 1 an 
514 % preferred... _- . 50} 385 34 Dee Pittsburgh Stock Exchange 
Senet Poke aes "a\ ¥50 te 282 | Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists 
Ryan Aeronautical Co_..1 5% 2,475 Jan Sales 
Safeway Stores Ine -- - - - - *| a455 75 Aug Week s Range| for | Range Since Jan. 1, 1939 
Security Co units ben int_.| 30 81 Sept Sale of Prices Week 
Sierra Trading Corp-_.25¢ 2e 10,000 Jan Stocks— Par| Price |Low High| Shares Low | High 
Sontag Chain Stores Ltd_* 6% 140 May | 
So Calif Edison Co Ltd..25| 27% 732 Aug | Allegheny Ludlum Steel_.* 22% 10 Aug| 27% Jan 
Original pref___...... 44b6 100 Aug | Arkansas Nat Gas Corp-_*|.- 2 30 Dee » May 
6% preferred B--..-. 2934 384 June | Preferred........... 7%} 100 Jan} 7% May 
544% preferred C_...25| 2834 1,214 June | Armstrong Cork Co___._.*/_..- 38 100 Sept | % Jan 
So Cal Gas 6% pret A..25) 33% 16 June | Blaw-Knox Co-.....-.-- 11% 70 Sept} 17% Jan 
Southern Pacifie Co_..100) 15% 400 Jan | Byers (A M) com_._._..- 13% 80 Apr} 16% No 
Standard Oli Co of Calif..*) 24% 3,003 Sept | Carnegie Metals Co------ 40c} 1,000) June} 1.25 Sept 
Superior Oil Co (The)...25| 34% 360 Mar | Columbia Gas & Electric. *| 6% 307 | Apr; 8% Feb 
Transamerica Corp......2| 6 6,786 Sept | Consolidated Ice com... 25¢ 42) Mar) 25¢ Mar 
Union Oil of Calif....-. 16% 585 Mar| Preferred_......._.... 1% 42! July) 1% June 
Universal Consol Oil_...10| 154% 810 July | Copperwell Steel __--__-- 10) 17% 80) Apr) 17% Nov 
a de Kamp’s H D Bak_* 8% 253 Aug | Crandall McK & Hend---. 5 | 50) Nov s July 
ega Airplane Co_...... “1 5% 2,537 Dec | Duquesne Brewing CO..5 10% 100, Sept}; 14% Mar 
Wellington Ol Co of Del_. 3 200 Jan | Electric Products... ..-_. * 5 100 Apr| 6% Jan 
YosemitePtidCement prtio 3% 695) Jan | Follansbee Bros pay -- 5 14% 45 Apr} 20 Sept 
Mining— Fort Pitt Brewing -.- ---- 1% 310 Jan} 1.50 Feb 
Black Mammoth Cons. 10¢ l4e 1,000 Jan | Koppers Gas&Coke pref joo 86 | 70 July' Dec 

















[L_7e ooo oe mare 355. 





























3855 


} [ ial Chronicle—YEARS OLD 
The Commercial & Financia 
ONE HUNDRED— 













































































































































































149 
Volume — y 8 FP aya 
Last |Week s Range Site a 
riday Sales of Prices ' Low 
F Week's Range| Sor Range Since Jan. t. 1939 Pa Fd a+ High Shares 
Sale |” of Prices | Week a High a eee ; 461] 11% Apr, 1535 Mar 
Low res 14 1 2 
Stocks (Concluded) Far| Price ee fw Mois, Boy | Bean ban te ta. at 146. 8 s77| “Foe Now| 1.00 gan 
: 10 =10%| 1,441) 76 Apr 2% Sept | Hawaiian Pine why =e -| ,75¢ 75e) — 200 16% Dec| 23% Feb 
Meenas ial IM te] saitl fm del Ph oot] geben el a ih) Mig TE Bes) isi gem 
MeKinney Mig Co. -.-..*| ... 4%| 4% 5 | 5, July| 33% Sept tion Co-20)____-- 11% 00} 400 Feb 
untain Fue! Supply -_10 300; 1% July Jan | Honolulu Pianta “10\7 52e 52c) 1 p * “epee -—_ 
Natl Fireproofing Corp..*| 1% HS is 200 ix shor 13% Sept Hunt Brothers oom.---- 10 2.10 2.10 = ie Oct] 6% Stee 
Fuubunh God oon s asd | bathe Mae tex | 1X1 Mee Co. a2 43%] ao] ais za Soe 
Pittsburgh Plate Glass. _25 no B ee i i 8 180 4%4 Sept Jan | Leslie Salt Co___._.____ 1) 34i4|. 34 34% 300 4% May! 10 Sept 
Renmr@o.-c ec -cil----)| ae stele 3° May| 8 Feb Libby MeNelll & Lipby..*|." | °6  °% 2,935] 19 Aug] 36% Feb 

Renner Co- -.-..-------1|--- 54%| 5% 5%| 475 Mar| 75 Dec | Libby an t Corp..1| 31%| 31% 32%] 2, . 
Ruud Mfg Co---_-___- -- 72° | 272 75 go] °3 > Mar| (734 Dee | Lockheed Atreraf 3%0| 30 Sept] 70¢ Sep 

hamrock Oil & G 6% pf 100) z 7% 7% 100) 5. "- 35% Oct Ltd 2%4|_.....| 60ce 60¢ 8% Sept} 164% Mar 

Sared.........10}...... 166) 25% Apr an | Magnavox Co Ltd----_244/__ 9 9% 355 18% Aug 
United ing & Foundry -—-§ raha “25e 25e| 475] 200 July 3°” Nov | Magniné Co Machine...8 “ie| 16% 16 100 Kee 11% Deo 
aoe Gee ak. ae 24% 12% 12] 18 “Apr| 37. Sept | Mareh tak & ane Lig) Lis 11) = 3.00 Ausl 6% Jen 
Waverly Oil Works cl A_ @?e7"" 27 28% 512) 18 Apr| 119% Sept | Meier & Sete On coma. 23 2.35| 2.20 2.35 2.560 é Apr 9% Jan 
Westinghouse Air Brake__ “1143{| 110% 114% 132) 83% Menasco com 1 8% 8% 8% aa8 8% Sept} 11% Mar 
Sei. sania trams Slices Onn 3a 3u| 50] 8% Dee s7i5 pene 
& | Natomas Go---..--...--0|....-. 3 
Untioces— 1 1% 2 241) 396 duty! __ 596 Sep No Amer Invent com 100 aeener 23 10% 332 “OM Feb 0% Bept 
RANE 4g | we 10 , 
Pennro No American Oil Gonsol- 10) _..... an 5 616] 3) Sept 143g “Oct 
ap Bcoamsesssouncer jancese 13% 13% 2. an 
_— eae tens kaa . “"750| 1.50 1.55] 1,510 27% ‘Apr| 3i%¢ Mar 
a O CoO PacifleGas& Bis come.26| 3iee| 33%4 2'830| 20. Sept| 355¢ July 
FRANCIS, BR ~ re 0% ist pre! =-25| 33%| 3334 33% 2 eae 26% Sept 31% July 
ESTABLISHED 1877 534% lst pret... ...- | 3M) Sh 28%) 1 Sie 100°" sept! 10044 Sule 
RITIES Pacific Light pani $y _.| 109% 109% oe "18% Sept| 23% July 
INVESTMENT SECU Paaife Pub Ser tot pet+|-~-"~"| "203 "20s| 40s) (T834 Sep 188° June 
mounts ST LOUIS pear oss  | Hai Mas| Ne Sg A 
- LOUI Se Siaeatabag Segal 4244 .00 Sept] 2. 
iaminoal en e------ sc-z777] 138 135 30] ‘3% Aug| 12, Dee 
== Chicago Stock Exchange hE ae yl og Seen" pen 10% 12 
New York Stock Exchange ) Chicago Board of Trade Puget Soun <i ol 459| 2.75 Dec 10% Mar 
Curb (Associate . Louis Stock . ‘ 7 Dee 

Now Yort Cotton Exchange — Louis Merchants Exchange 17 20 H+ Q June| 18% Oct 
Y. Coffee & Sugar Exchange Teletype: St. L 193 seis 32a] Taso] 1296 Junel 28% Deo 
Telephone: CHestnut 5370 27% 28%) 1000) 00 Aus| 33% Jan 
2.50 2.50 be 10% Apr 20% Nov 
Exchange ‘Ts "8 | 1,880] 694 Am 10% Jan 
St. Louis Stock Excha one eo Pend? i 8 1000] 436 Sept] 74 Jan 
Dec. 9 to Dec. 15, both inclusive, compiled from o Schlesinger Co (B F)eom-*)......| 1.25 17} “05 446 Mar 32 Tan 

ic. ° Anstet.. ns a 5% May D 

Friday; Range! -— Range Since Jan. 1, 1939 pommwey, pie dee Ay piso “""""" g6ar 96% . 100 ” Atl 29% 
hg 7S | Week High _ | Soundview Pulp Co comi..5|""30iz| 2854 34i5| ~'302| 2846 Sept 3454 June 
Par| Price |Low  High| Shares| Low So Calif Gas pref ser A726} 3434 14% 1864] 2,105 ate ae 
Stocks— ; ‘ b) 40%, Dec | gouthern ----100)....-. 2¢ 300 Nov 
*| 4044 40 40% pt on 41 Sept | go Pac Gold Gate Co A_..* 2c ait 54 132} 4% Apr 333 Sent 
American Invest manger ret ggete 36% 36% ae take May; 20 48D | Spring Valley Co Ltd... .* oat 2ase 25%| 6,261 24% = July 
Dubkart Mipcom. 222 2221|-2222. 1g 18 3) “8 May] 1034 Dee | Standard OM Co of Calf») 243) 24% i. Se "ise dune 1A5e Sept 
Ms * < Lod oe 

Preferred - - -- - - - -.-. >” paces 10% 10% a . pod 9.25 Jan Tens Gemeulanes Off...}]...... oma 10% 405 9% Aug 95% Jan 
Colline Morris shoe com 1| 2.00, 1158 2.00 7301 die. Apel 153% Oct Tide Water Ass'd Oll eomi0)-———_- 89° 89 a; 5. Aus] 8 Gant 
Collins—Mo 13% 1334 13% Dee| 10 Aug i... a 6 6%| 7,945 55e Jan 
Columbia Brew com... -- 6 ni Gy 9 16} 9 + Corp. 22222 6 444 105| _13¢ Dee $ , 
Elder Mfg com --- - > srmecgr Ge Hee 28| 14% June 123% Jan | treadwel Yukon Gorpe-1|...-.. i 16\4| 2,365) 15% Aug iss F 
Ely & Walk D Gds comm 35 -- 118 120 6 oS jenel 80 Des Union Ol Co of Calif....25| 16 9% 10 420, 4% July 15% ‘Des 

ist preferred - . - -- -- 100)... . . 80 80 7 6 t 8% June Union Sugar com__._... 25 9% 14 15%! 1,190 8% pr 17% July 
Rennes ~~ apie | mPooeh 73 7% 7 “a on 592 June | United Air Lines etn. 8 15% i4se 15% 616 aa = 54 ‘Dee 
Falstaff Brew com. - - -..-1)---- - - 48 48 M 97 Dee | Universal Consol Oil. ... 4% 5%! 1,183 4.75 Sept 
Griesedieck-Wt Brew com ~a5°"| OF 97 8} 85 3} 4 58 June | U 4 Airplane Co com..1% 5% ; 4 345 100} 1.90 Aug 11% Oct 
Huttig 8 & D pref _-- - - 100 5414 5514 25] 45. Sep 30e Feb | yin r Equip Co eeumpbet eaeese 9 10% 100) | 6%4 May 300 = Jan 

rk Brew com--_10}--__-- : 70} 13e July) i be | —- lpcochupemmpmer | Seeleteh 10 0 % Nov 
Hydraulle Prd rk com 100---22-| 2.00 200] 97 Zi May| 41 Sept Wells Fargo Bk & U7” i00|.--2- "10% 173%| 450 18° Decl 36% Mar 
dae <ehes eem..%......1 38 36 5 — 2 “Dec 3 June | western Pipe & Steel egy “is | 18 18 50 2.90 Oct! 4.00 Jan 
Sukaieeaiitesenn enese- eee + sh 300; 7% Oct rds — Yorondne ¥ehd Caan oat 10 _..| 3.00 3.00 159 : 

M -* 8% 4 . ‘ 7% Oct Yosemite ied SM 
Knapp Monarch com -- +) ga, 8% 8% 300 ae 814 Sept Apr| 34. Sept 
Knapp Monarch com - - - - ” 6 80 4 D D oe 25) 30% Api Mar 
Se ee com ° 34] 3% 4 onea| ash aol oh ee Amerlean Factors cap...20 pase: 7056 05 150) oe, Reel 170. Bae 
Lemp Brew. ----...----- : é 394 . ,) & Std Sanitary. *|-.-.-. Mar 
MeQuay-Norris coin --__* RA 15% 184| 100) 10 Art| 11% Mar American Tel & Tel Co. 100|..... 00 deo] 2134 ‘Apr 3854 Sept 
Mover Bisnke com - - - - . .*]... - .. 10% 11 rr i ed eB pts oh dR see) Sait aml She Mar 
eas meee sem ooh -—---- pt | RR OR ty OF eg Di Anaconda Copper Min. -60| 430 7 7% 8 575) «83 per 
Mo Portland Cem com __25} ---- ry; 9% 10% 425 6 pr 6 Sept Anglo Nat Corp A com__.* ‘ \% 3% 3% 200 Thu none 36%. Jan 
Natl Candy com... ___- *| 9% oe oe 180 saat = PD i Dee yon Mining Co-—---5 3% 423 \¢ a24%, 310 a oo 814 Dec 

Gds com--_.*)--.-_- . ! M f Fe 100)|------ - R79 
wid Preterred= ion) 85] 69 98 | 5] 78M Jam), 85 Jy | Ans Conp omen 037] Ask RS] oo] “hag Dee 8 
Sane Ve income é | 8 Ok *10| 7344 Feo] 91° ‘Dec | Atlas © yew hah EE a oe he 42, ‘1% Aug] 38 Jan 
Seruggs—V-B Ine com. --5 91 91 16| 73 ot] 14% Sept Bendix Aviation Corp...5| a3 1% 1%| 2,242 4 Oct! 2.00 Nov 

Ist preferred - - - - - - s0g]------ l 10 200 6 Sept Sept & ©o Inceap...... 1|-.---- 60 1 6 141 90¢ 9 Feb 
Seullin Steel com --_ Ee: ee. re od le | aise as | 121] 4% Deel 14 Jan 

MIDs 60 db nin mains « a a 34 34 ie — 9% Novlo Co com..10 os % M%| 1,232 28% Sept) 33% Aug 
Securities Invest com _-- eee Bb 8 115) (5% Apr| 3234 Mar | Claude Neon Lights com. 1 “| 30° 30 391 6% Aug) 9% 

Baer & Fuller com__10}__ - - P 971 589} 214, Ap W Y¥..°%|----.- 110 1 Nov 
Stix Ba - 15 ‘ 27 276 Cons Edison *| a7%| a7 a7% 4% Aug 3% 
Wagner Electric com____ 15) __- - - Consolidated O8 ~ 1014; 10 105 2.18 31 Apr| 38 Nov 

241% vov Corp... - 

Bonds— 37% 38 |$16,000| 24% Jan sone at See ts oe ccccee *|------ 33% June} 12% Jan 
1Cuy & Sub PO ks...1904) 38 | 3735 28 [616.000 24% Yan| 38%¢ Nov Co 5|....--| 4796 a7%] 50/634 June) 13% Jap 
reed my is-""-1084] “33 | 3h a2] gu.omy Ba “ah| HE Now Geveral HleetrleGo.<.---*|------| 30% 30%] 471) 81% hole am 

t4s, e-d's_----- ce Wal ake idehe-Sdaryiaad Memes -1| 6ii| 8 83s] 2,485 35i4 ‘Decl 54% Sept 

Idaho-Maryland Mines. -1 _| 35% 36% 480 4 Sept| 9% Feb 
ock Exchange tl Nickel Co of Can... *|..--. 4 4%| 572 376 Jan 
San Francisco bs fficial sales lists International Tel & Tel ous 4 Se 15¢ 400 a Des 2.80 July 
led from officia of Amer com....1|------ 50| 1,708 
h inclusive, compi Italo Pet i... teow , 0 Aw 
Dec. 9 to Dec. 16, bot 5 Preferred... ....-...--1)-- %| 37% 38 351 nel 2le Sept 
— k Range! 7 Range Since Jan. 1, 1939 Ken per Corp com. .* at lle 12¢ at “as 1. 57 
Si lal "il Ss | tow | tn | Mae Mame | wa ait] $20) “336 Aue] 796 Sent 
| Shares 5 4 50 5% 
Par) Price Low Htoh) Mountain City Copper... - 6% 6%) 1 29° Nov 
Stocks— 10% yan Corp. ..5|------ 467| 13% Apr 
‘ 5% Oct ‘eb | Nash-Kelvinator 26 «= «6 June| 25% Aug 
, ‘ %| 5% 6%) 2,363) z os ,. 2 | Se sae oes). 207| 21% 
Angio-Calit Nat'l ee oT oS 200 ae = 108°" ta ae La cna | (OCG 224% 22% ten 
Associates | pom 5 N A..80 werces 124 125 am one 1.50 Nov} 3.25 Jan | North | a3%| a3% a3% 115 Fad 26 Sept 
Bishop Oil Corp. - - - - - -- a tits 1334 = i 2554 Sept oes R Co. 60 ans) eOtN eee 6 oe 6. ae 
Byron Jackson Co - “ie “"a7""| 16% «17 = Hy: Ont 2144 Jan Ae ap ne Ny he Re seat 1, 7" rite 575) 4 Sept 7% Feb 
ba Sugar com _ ‘ 201 40 2 Lao 4% 3% 
ote itigccsit | 84 i "Z80| ie Dee! 38 Jan | Riveride Coment Co As Baia) 2s 2500) aes) 10s eb] 284 Mae 
Calif Cotton Mills com. 100) - -- . - - ise Se 25) ey eo mt aaa. __........ b 688 ‘an 
Calif, Engels Mining Co-25). __ - _- 21% 225 a ae Now 5334 July Calif Edison com...-25)----- - hs) 205, 100 “4 30% ens 
Calif Packing Corp com. = *|...--. Sots) 118) ON Nes Ss ee eee 5|.----- | 2832 26s2| 100] 26%¢ Bent ~ oe 
Sais Waser horvine pretioo|----—- = 50 516% cc OE puck. ine > aaa im rth} cso 74% Mar 
Calif Wate ‘+ te 6% pre 5% 
Carso cap..1 8 P Gold Gate 6% pret- 100|------ 5% A 10 = Oct 
Cent Tureks hain Co ones 1 Standard Brands ine-....* 0 8 Bh 310 ao” fat 45 OSuly 
com...... 5 St eee * r : 

Curyater ent 4 1 Co. ---10 Sup Port Cement pref A__* Jav| 47% Oct 
a Mee ode pe a Texas Corp com ........ 154 = igteegt Sse Peet 2.5: 
pe ay > ee RA Title Guaranty Co pref. -.*).....- | mast ek 428| 3334" Aug| 80.” Now 
we Be pee H harendl yp See By Ro neg 4535, 4536 454 200 24% May y Feb 

ceecce Shite Uni ircra 2 | 1.40 Sept 
SO aa ng hg SE United Corp of Del - . - - - - 1| 1.00} 97e 1.00| 2,500| 54 Apr 82 Sept 

lo Fruit pre 3 6M 43% Aug 
he dae Ai plea U 8 Petroleum - - - - - - 14... 6845 6854 60 Feb} 3 Sept} 
pe wee oe Capwell Corp.* United States Steel eee 1% 1% -~ 3% Sept! 6% Mar 
Emporium (ww)....... 50 Utah-Idaho Sugar co ge Tare | @3% a3% 
Ewa Plantation Co cap. _20 tenn nse nth stock dividend. 4 Deferred delivery. 
--26 . OB . 
Ae ov te? eg a dates 10 Cees: SPelaem for year. 2 Ex-dividend. y Ex-rights 
Gen'l Metals Corp cap- 3% r Cash sale— Not included in range 
Gent Pains Corp eom-* s Listed. t In detaurt. RN 
ferred - --------.-- - — 

Golden State Go Led...-.* 
Greyhound Corp com --- 
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Canadian Markets 


LISTED AND UNLISTED 




















Montreal Stork aD 
Montreal Curb Market 


Service on all Canadian 


Securities. 


Greenshields & Co 


507 Place d’Armes, Montreal 




















| HART SMITH & CO. 








MONTREAL TORONTO 


American Made Markets in 
Canadian Securities 


NEW YORK 


52 William Street, N. Y. Hanover 2-0987 Teletype 1-395 














Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Dec. 15 





Montreal Stock Exchange 



































btd Ask Bid Ask 
Province of Alberta— | ‘Province of Ontario— 
ile we dni Jan 11948) 5% OF A) Bnwdkdende a Oct 11942) 104 (104% 
44s_-..-.-. Oct 11956 51 53 oe ibe bene Sept 15 1943) 106 [107 
Prov of British Columbia —| bike soae May 11959) 104 (105% 
RE ae July 121949 92 95 i vsdacee June 11962) 95 95% 
See. cead Oct 1 1953; 87 90 ee Jan 151965) 99%)101 
Province of Manitoba—- ey July 15 1953) 80 85 
hs iecaies aia Aug 11941) 82 87 Province of Quebee— 
oa ah Mania al June 15 1954) 80 85 4%s......Mar 21950) 98 99 
Di cnanietiides Dec 21959) 80 85 hy cm anil Feb 11958) 92 95 
Prov of New Brunswick— eideace May 11961) 94 93 
Tn athitebgsigaiad Apr 151960) 98 /102 
44s....-- Apr 15 1961) 91 93 ||Prov of Saskatchewan— | 
Province of Nova Scotia— 2 June 15 1943) 70 75 
Bp eon wd Sept 15.1952) 97 984 5s... ..- Nov 15 1946) 70 75 
I Mar 1 1960' 103 '105 4%s......Oct 119651' 70 75 
Railway Bonds 
Bid , Ask |) Bid , Ask 
Canadian Pacifie Ry— anadian Pacific Ry— 
4s perpetual debentures.|. 59%| 60% 4s...... Sept 11946) 78%| 79% 
Os asnidbes Sept 15 1942) 77 «er SS Dec 11954) 79 80 
4Ms_..._- Dec 15 1944) 70 73 Bitiiawnse July 11960| 70%) 71% 
i etatialints oid July 11944) 105%!107% 








Dominion Government Guaranteed Bonds 





Canadian National Ry— 


Beis vane Sept 1 1951 
| | ae June 15 1955 
Gist oce Fe 1 1956 
44s...-.-.. July 1 1957 
Th ¢ebbaod July 1 1969 
Te oo cditieg 1 1969 
a ae Feb 1 1970 


Bid | Ask 

: Canadian Northern Ry— 

100 4/101 Bes < buon July 1 1946 
102% /|103 

1u0 %|101%!||Grand Trunk Pacific Ry— 
100 | 01% es owaiens Jan 1 1962 
10234| 103% Se. « owaiekil Jan 1 1962 
104% /105 | 
10: /10%3 |i 


Bid 
111% 


Ask 
111% 











Montreal Stock ; Me 
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists 






































Friday; | Sales 
Last |Week's Range, for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High Shares Low High 
Acme Glove Works Ltd__* 6 6 6 47 2 Aug 6 Sept 
AcmeGloveWks6 4 % pf 100}... ._- 55 55 10| 50 Nov) 50 #£=Nov 
Shoe. ...-. these ll il 10 9% Apr) 11% Oct 
Alberta Pacific Grain A..*|_..... 3 3% 45 14% May 4% Oct 
Alberta Pac Gr pref..... Wisicles 36% 36% 105) 14 Apr! 36% Dee 
Bteel peediees *sceoce 17 17% 6% Apr) 20% Oct 
onibnennné’ Siicsdosel 95 10} 51% Apri 97 Oct 
A ted TS, SOS 7% 7% 100| 4% Sept 7% Dee 
Anglo Can Tel pref..... 50} 49 49 49 40| 47 £=Nov| 50 Jan 
CED nv ccsvce *| 26 25% 2634 1,806 17% 22% Jan 
Brewertes..... ee 15 15 41; 11 Sept); 17% Dee 
Pow & PaperA.*| 14%) 13% 14%) 2,435 5 Apr! 15% Oct 
Bawif (N) Grain pref... 100)... ... 7 27% 30; 15 Jan| 27 Nov 
~-------100} 166%; 166% 168 186; 141 Sept} 178 June 
Brazilian Tr Lt & Power.* 9 9% 2,643 5% Sept) 12% Mar 
British Col PowerCorpa.*| 28 27% 29 834; 214% Sept; 29 Dec 
Bruck Silk Mills. ........ bd 5% 5 5% 395 2 Aug 6 Oct 
Ee Sen 17 17 17% 505, 12% Sept) 19% July 
Bulolo eo alee owen 24 24 75| 17% Sept) 28 Jan 
Canada Cement Co...... 7K 7% 7% 525 5% Sept; 10% Mar 
ecttnpans o 94 92% 94 45; 79 Oct; 102 Mar 
Canada ForgingsclassA..*| 20 20 20 75 7 jJune| 24 Sept 
Can North Power Corp... */}__..-- 18 18% 257, 14% May! 18% Dec 
Canada a 5% 5% «(6 331, 1.50 Aug 7% Uct 
PF ny way oaged 16%} 16% 16% 280 6% Aug 19 Oct 
Car&Foundry.*| 16 15% 16%) 1,550 6% Aug! 19% Nov 
Preferred_...........25|_.._-- 27% 28 360| 17 Sept) 34 Jap 
Canadian peocos”| 87 27 29 4,155) 10% Jan) 29% Dee 
Preferred 7% ....... 100) 124 124 125 164; 98 Apr 125 Dec 
Ptah casiideccctcs gS 20% 20% 3! 19 Aug} 21 rep 
Canadian Converters__100|____ _- 14 14 iv 6% Ap 17 Oct 
Canadian Cottons - -_..10u|______ 104 105 505; 65 Feb| 105 Dee 
Cndn Foreign Investm't_.*| 10%! 10% 10% 4) 6 Aug; 13 Mar 
Cndn Industrial Alcohol. .* ave Hee 44 165 1 Apr 4% Sept 
peace aghhce % 345, 1.25 Mar 4% Sept 
Canadian Locomotive._..*| 14 14 14 75 4 July 1930 
Canadian Pacific Ry____25 64% 6% 6%) 1048 3% Sept 9% Sept 
Cockshutt Plow.._....._*|_.___. 9% 9% 230' 5 Augl 11% Oct 
Consol &Smelting5) 47%| 47% 48 334, 37% May) 61% Jan 
Crown Cork & Seal Co.__*|______ 28% 29 80; 21% Jan 30 Nov 
Dominion eee" 2) aiid) oe ao) Su] de “he| ate ‘Oe 
linear Pe 4% Apr, 46% 
Dominion Coal pref.._.25|..____ 21% 21 141; 15 Jap) 22 Oct 
Dominion Glass. ...._. } 122 122 123 290) 108 Jav| 125 Nov 
Dominion Steel & CoalB25) 15%| 15% 16%)! 1,834 7% Apr 18 Oct 
Dominion Stores Ltd... .. Tilsen 5% 5% 45 5 Apr 7% May 
Dom Tar & Chem ....._ *| 6% 5% 6% 730| 3% Se 7% Oct 
BO censsccces 100| 87 86 87 20| 77 Jan| 85% Nov 
Dominion Textile.......+| 89 89 89% 245) 665 Jan} 90% Oct 
 ., eee a 155 155 5| 148 Nov! 161 Aug 
Dryden Paper. ..._..... *| 11%) 11% 11%) 1,065 3 Aug, 13 Oct 
Electrolux Corp. ........ Bitioace 9% 9% 95 s Aug; 15 Jan 
Enamel & Heating Prod._*|_____- 2% 2% 290 50¢ May 3 Oc( 
Famous Players C Corp__*|___... 19 19 40; 19 Mar| 23% Apr 
Foundation Co of Canada.*|._____ 10% 11 1,275 6% Aug! 12% Oct 
Gatineau Power.........*) 15%) 15% 15% 298; 11% Sept) 16% Mar 
i, 9 a lies % 102 Sept) 95 June 
eee ewoeee ee + lew enne ov 





























Friday , Sales 
| a Week's Range for Range Since Jan. 1, 1939 
of Prices | Week 
Stocks (Concluded) Par Price | Low High| Shares Low High 
Generali Steel Wares... - “| 9% 9% 10 | 680| 4% Aug! 12 Oct 
General Steel Ware pref100 88 | 88 88 110| 60 July; gil Oct 
Gurd :Charies).........-. | | 4,465 4 Sept 7% Dee 
Gypsum Lime & Alabaa__* | 108 3% Aug; 6% «sD 
Hamilton Bridge 7 | 581 6 Sept 9% Oct 
Hollinger Gold........-- 1,121 12 Sept 17 Sept 
Howard Smith Paper... 2,301 9 Aug; 21% Dec 
Preferred..........- 20| 88 May! 102 Nov 
Hudson Bay Mining 1,725} 25% Apr) 40 Sept 
Imperial! Ol] Ltd | 5,865| 12% Sept] 18% Oct 
Imperial Tobaceo of Can.5| 15% 15% 15%) 2,835) 13 Sept} 16% July 
Preferred - - - - -.....-£1 a teeta 7% 7h 25 6% Sept 7% Jan 
Iy.dustrial Acceptance....*| 27.| 27 27 110| 23% 33. Mar 
Intl Bronze Powders ----__ 21%) 21% 21% 655 15 June} 22% Oct 
Int! Nickel of Canada....*| 44% 44% 45% 1,620, 42% Apr; 60 Sept 
Internat Pet Co Ltd..... ®| 234%! 23% 24%| 2,405) 183% Aug| 28% 
International Power.....*| 3%| 3 3% 4955 2 Aug} 4 June 
International Pow pref. 100}...--.- | 78% 80 83; 68 Oct} 81 June 
Jamaica P 8 Co Ltd pref100|--....| 133 133 5} 129 Jan} 133 Aug 
Lake of the Woods_._._. | 27 | 2 27 245| 13% Feb| 28% Oct 
Lang & Sons Ltd (John A)*| - - | 14% 14% 10 9% June! 16 Sept 
anna eee 12% 13 50; 10 Sept) 13% Jan 
a Sa 7% 7% THI 250 5 Apr 9% Oct 
MacKinnon Steel Corp. __* ie 3 | 50 2 Mar 3 Oct 
Massey-Harris.......... > 6% 6% 6% 615 2% Sept 9% Oct 
McColl- ae. OM ie 8% 242; 5% 9% Sept 
Montreal! Cottons . __ _- 00; 60 55 60 36; 33 Sept) 35 May 
PONE ph bebee nnn 100} - - - 107 107 50} 100 Apr| 110 Nov 
MontLH &PConsol....*| 30%| 304% 30%| 4,246) 26% Sept) 33 June 
Montreal Telegraph....40) 4° 44 49 25| 49% Novi 57 Jan 
Montreal Tramways... 100 55 | 55 56 168; 59 Nov} 70 Jan 
Nationa] Breweries... .-.- 36%4| 36 36% 968} 31 Sept; 43 Mar 
Preferred. ........--- 25 40° | 40 40 10] 37% Sept] 45% Feb 
National Steel Car Corp..*|......| 70 70 200| 30% Aug) 76% Oct 
Niagara Wire Weaving...*| 25%| 25% 25% 35} 16 May! 28 Sept 
Noranda Mines Ltd..... *| 77%| 77% 78 982; 69% Sept) 83% July 
Ogiivie Flour Milis.....- oe 33% 33% 201; 23 Apr} 35% Oct 
Preferred. _.._.____- 100|-.....| 140 160 50} 150 Sept) 163 July 
Ottawa Car & Air____- a | 12 12% 350; 12 Dee} 13 Nov 
Ottawa L H & Power__.100) 15 | 15 15 1”) 14 June} 15% Oct 
Penmans.._.......__._. el: | 55 55 56| 38 June| 65 Oct 
Placer Developments. _-__1/--~---- | 13 13 200! 10 Sept) 14% Jan 
Power Corp of C: ---*| 10%) 10% I11 235 7 Sept) 12% Jap 
Price Bros & Co Ltd..... *| 21%! 20% 22 5,835 6% Sept; 24 Oct 
5% preferred ......- 100} 78 | 70 78 390; 39 Aug| 68 Dee 
bec Power.......... . 16% 16%) 265) 15 Sept; 19 Mar 
Regent Knitting... ..._- , ee 5% 6 250 2% June 7% Oct 
Rolland Paper pref _ _ _ _ 100) - - - 100 §=100 65| 90 Sept} 100 Dee 
Saguenay Power pret__ wie 100 Sena 107 107 20; 100 ~=Sept) 107% Nov 
8t Py — > a EUR 5 54% 5%) 1,655) 1.90 Aug 6% Oct 
A preferred.......... io 19 18 19%) 1,255 6 Aug; 19% Nov 
St Lawrence Paper pref.100| 47 46 48 \4 681) 21 Apr| 49% Sept 
Shawinigan W & Power..*| 23%, 23% 24 1,517) 18% Apr) 28% Oct 
Sher Williams of Can_____ ~~ 13 13 25) 10 May! 14% Jan 
Simon (H) & Sons... __ ee 7% 7% 5 7 Sept q Jan 
Southern Canatia Power_.*| 13%) 13% 13% 25) 10 Aug) 14 Nov 
Steel Co of Canada...... Rs an athe 85% 86% 186; 67 Apr! 88 Sept 
Ane _ ee 25; 82%) 82% 82% 200; 66% Apr| 84 Sent 
Tuckett Tobacco pref_. 100)... ___ 155 =«155 11} 150 Sept} 170 Feb 
United Steei Corp._..... e 6% 6 6% 400 3 Aug 7% Oct 
RE i tts cs te anendveres _, ae oe 3 40 2% Feb 3% Oct 
Viau Biscuit pret. ____- i0o|......| 52 652 25] 47 Apr| 52. Sept 
Wabasso Cotton........*| 30%) 30% 31 185} 12 Apr; 33 Oct 
I EeRGs choosocan™ t 24 24% 145| 17 Aug! 24% Dec 
Winnipeg Electric A..._. *| 2.50) 2.50 2.50 103' 1.00 Aug 3% Uct 
GURDedEesséanscs * 2% 2% 2% 259| 1.10 Aug 3% Oct 
> ae 100; 11 | Ii 12 55 7 Feb) 15 Oct 
Woods Mfg pref "ae | 47 48 30] 17% May! 51 Oct 
| te Cee Sor ee | 8% 8 300 Feb 9 Nov 
ce a _, SRR RR B52 | 22 23% 345) 22 Apr} 24% July 
Banke— | 
Canadienne. .__...._. | 159 159 7| 140 Sept; 167% Feb 
Commeres............ 100) 169 | 169 169 71) 135 Sept; 178 Jap 
Mootreal.............  _ a | 210 211 60| 177 Sept; 222 Jap 
Nova Scotia. ......... ee | 310 310 | 5) 290 Sept) 313 Oct 
vite luciinhecebin ME weene 187 187 55) 150 Sept' 193 May 





Montreal Curb Market 
Dec. 9 to Dec. 15, both inclusive, compiled from official sales list « 











Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price \Low High\ Shares Low High 
OE ne eee Ce..® 1.85) 1.85 2.0 2,890 50c May| 3% Sept 
6% cum pref........ 100; 14%) 13% 14%! 2,265 3% June| 21% Jan 
7% cum pref........ | ae 30 30 25 5% Mar) 35 Oct 
Aluminium Ltd _........ _; 128 130 310 Sept) 142% Sept 
Bathurst P & P Co B_.._- s 4% 4% 4% 
Beauharnois Power Corp_* 5M 5% 5% 
Bright & Co6% cum prf100|_..._.| 90 90 
Amer Ol] 144....%| 23%) 23% 23% 
ritish Columbia Packers*|_____. 16% 16% 
Canada & Dom Sug ee 34 4 oes 
ee M4 
pth dl an ot ae pei os 110 =—(110 
----*| 13%) 13% 13% 
Cannanin teenies — re 1.30 1.30 
Tt heikacabine ., aon 23% 23% 
Cndn Marconi Co. --__-- Datiine 1.20 1.20) 
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Canadian Markets—Listed and Unlisted e 
"Last |Week's Range| “for. | Range Since Jan. 1, 1939 Canadian Mining and Industrial 
Sale of Prices Week 
Se a a ete ||| FJ. CRAWFORD & CO. 
50c Mar 1.60 Oct eo e 
Cndn Power & Paper Inv_*}______ ris y = 3% June 6% Oct ral Seay oh og - 
cose Viekers id ---2-7* Le cehel an” oi” 7 Zz 7 — - Members| Wi — Grain Exchange © xchange, Inc. 
7% cum pret......--100|___.- 
Catelli Food Prod Ltd----*}-222- 164 344) 188 . 2 ooo 11 Jordan Street TORONTO 
City Gas & Elec Garp Ltd *|----~"| “20e *20e| 60] 15e Apr Ee 
Commercial Aleshols Lta.°)  3}{| 316 336] 1.985) 1.60 Jan] 3% Det 
Consolidated Div Sec A__*|_____- c : 
Consol Div See pret. .2.50)---- —- ox OM) we. eS ee Toronto Stock Exchange 
Cossetidased Pager Corp.* 7%) 7% $ | 5.987] 396 ov Oe one —" 
Cub Aircraft Stile tietietietiatataetatetned 3% 3% 3% 6,750 ll Fe 17 Mar Friday . R Stnce Jan 1 1939 
David & Frere Ltee A___.*/__.___ 15% st oo, 1.38 ym 3 Dec Last wes re Range Se. ‘ange -1, 
inks chad aabedid le andens 2.50 3. < of Prices 
Dom Engineering Wks Ltd*|____ __ , © pe = Fe “ De Stocks (Continued) Par| Price |Low High| Shares Low High 
Dominion Square Corp- - - - 4% 
page Pee A=) BRI BS OR MB 2 A) BM S| Bom ames onc] 20") BN gel ON Bel Bie Bee 
$s ceamanbdvanceas ‘ um ower A*/.._... 
astern Dairies? Zemption|  § S.  Sad Gal ae “aoe Broulan-Poreupine.... .. a] ice oe ie ee oa see aoe 
eel ooree= TOWD US . ccccccccccecs *|ecccee - , 65¢e Mar 
Re 9 8% 9% 610 3% Aug!) 11% Oct So Sa TY gate 6zce 63¢ 48c A 
Ford Motor of Can A-.-.*|_____. 2355 23 | 1.080| 16% Bort + Oct | Buttalo-Ankerite_-.------1|.--_-- 7.75 7.80| 275 bi one 15% = 
creams Concenten lat... ¢].-...-| 29. to, Seg SS Bu be Buliding Products (new)-*|""i7,'| 16% 17}<| 303) 12%¢ Sept) 19 | July 
Fraser Cos voting trust , OP MEER soo cbcwccasé , 
Intl Paints 5% cum pref_20|____-- 185% 185% a es ee hee oes Steel.........°%|...... M4 ae 2701 ot Ave oe 
(ntl Utilities B.......... Ot, sina -— |. ae Oct | Calgary & Edmonton....*| 2.13) 2.10 -~e i oe ea Se 
Lake St John P & P___..- po Partial 26 27 40 us 1.05 Jan wenn nnnnnn--neel 37e, 370 «S7e) 4, 35| 3% May| 6% Nov 
Mackenzie Air Service.-_*|--___- 3i°° 7am | Canada Bread..-------. *|-.---- 5% 54s 5| 49 Apr| 60 Aug 
MacLaren Power & am 18%| 17% 18% pL 20% “ 63% Nov | Canada Bread B------. 50 "3 x > a 357|. 5% 104 Mar 
® cm Canada Cement... ...... 1 Mar 
MeColl-Fron 6% om pt.100| 9634) 9634 97 105) 83 ae 9874 Deo! " Preterred.....----- 100i] 93 | 93 93 69 R. — soars =p 
M pref 10}_____. Go| 8) 8 acl 17% Oct | CanCreled Motor pret100|..- -. 10676 1Oe*s! = an5| 3036 Sept] 88 June 
Paton MigGo.- = * 6 | 23 25 *15] 5 Marl 25” Dee Ganada North Power....*| 18 | 17% 1884| 183-14 Sept] 18% Dee 
aton Mig Co......----*|_....- ese 
Cy peo NRE SS 100 100% 19 wt “an = I~ Canada Packers....... iss 10254 102 44 102 44 ae ase -— 4 aun 
6% ne part | Pee Permanent... 
Provincial Transport Go..*|._.2. 6 66 26) 8G Sept) §§ Oct | Canada Steamsbipe._.-... *| 5%] 5% 6 $03! Jése Aus| 199 
Quebec Tel & Power A.__*|______ ts 4) 1758 el oh Dee Pa, 4 aes x Mesos HE Sod ‘en es a eo Feb 
Sangamo Co Ltd. ._____- +30 anads Wire sigimnn dill thane 
Sarnia Pridge Co Ltd A__*/_.._... 2% 2% 100 % Jan me F -~ ie ge *| 18 18 18 a ¢ _ = — 
Sou Can Pow6% cum pf100}____ - 110 110 14 te? an... a Canadian Bakeries pref 100 ~ Te 1.135]  75e Sept| 1.80 Jan 
fnled Ameen Ben 2 *3| 11% Nov] 14% Aug ere nons] ae die aise] ’e7il 1436 Sept] 39% Deo 
United Distillers of Can__* *|-....-| 50c 50 75 Aug] 72¢ Jan | Cndn Bk of Commerce. i00| 169 | 16834 169 145 1 Sept] 179 Mar 
Walkerville Brewery - . - - - 85c 85e 85c 50 70c Aug i 7 | 1338 432| 1634 May| 2034 Nov 
Walker Good & Worts (ii)* 4234] 4234 4234) 1,104) 34 Sept) 50% Jan! Canadian Can A...---- 1934) 19% 403 May| 14% Oct 
$1 cumul pref_.....-..*|__.-- alee! Manes Cee Tigi: sgh pe Oey ms ol. taxcl tka 6% Sept] 19% Oct 
OWPreterred. nn--7----26|....--| 27 a7%4| 215] 17% Aue] 34% Jan 
Rabeney Coad bane | 11346 11346] S00] 7340 Sune! 16X46 Sept | CAnAdlan Celanese----—-0) "B7H| 3746 304s) 1.808) TE. Now| 1188) Now 
Reanf, Imes... - IRR cle} — 800) 7e June! 16%¢ Sept | ~ preferred... .__100|---__- 
Big Missourl Mines nina d ee eRe, ze 13\e| 5,512) 9%e June ¢ Jan Canadian Dredge-—----..° 23 23 «25 ait 10% re : “N ~ 
Cent Cadillac Gd M Ltd_-1|13c] 12%e 14c| 4,500] —_9e Sept! 253¢e July | Canadian Ind an] ante] as” ancl “asl 456 duis] 90 Oct 
Century Mining.......-. |...___ 17¢ 17¢ 500 12¢ Nov 25e _ Canadian Locomotive..100} 13%| 12 13% 2,608| 500 1.03 Jan 
Dome Mines Ltd______-- | 28%] 2835 284 ae 3 Sent a Canadien Melartic Veonus *|  72e Rs, a7) 300 itis Onl a2” Des 
parq ini Ltd... eeceae , Canadian ee eeeeceeeneen |e ee eee , 
East Malartic M Ltd ----| 3.50; 3.35 3.50) 9,350; 2.00 Sept) 3.45 aM Preferred........... 100|__.... 119 ‘+119 ican 168 May a pn 
Eldorado Gold M fr | Wier ee 87c Mle} 1,400 74o Sept; 2.35 Jani cpR...._......---- 25 6% 64% 6% . Jan 4% Nov 
Falconbridge Nickel_....*|______ 4.15 4.15 355) 4.00 Dec} 6.70 A Canadian Wineries - . . ... *|------ 4 44 100| 14% Sept] 20% Mar 
Francoeur Gold. *|4le| 400 420] 1,400, 16e Api) 77e AUs | Canadian = aot |nnn=== 21 214} _ 200| 1.70 Sept| 2.40 June 
> M a A me on » “a 1,642 z Bent 10¢ Jan | General Patricia oe ees: + espana 4 2.33 2.40) 3,375) 1.91 Sept) 2.75 = 
"M Consol Gold... ---- c NS om ee i OE BP ewebcoans Bléccaet ‘une 
Joliet-Quebec Mines_...- 1 3c sev a “ae een = Site y~ Central! Poreeiain Sagres i Tie ie 78 oe Sie Soot re 
Shore Mines Ltd...-1| 27 ,760| 26% Dec| 50% Jan | Chemical Research -._--- . — 
Momme Mina nt 4.35] 4.35 4.35) 200) 3.60 be Rp Larder Lake.1| 89c| 84c le os = — ro Feb 
Melntyre-Porcupine- - - _ - 5| 56 5656 200} 45% Sept 4 Mar | Chromium... .........- 550 76c 78e| 15.400| 76¢ Dec| 78¢ Dee 
MeWatters Gold . ....._. aia 55e «55ce) 500) 43¢ Apr) 74e J&M | Cochenour-Williams Gold 1} 77 ce] too2s| 5 Sept! 11% Oct 
Site Goud e AS—| 0a] 18s 1°55] 9.880] 1°88 ent] 38 Sun | Cormuute POM connvno-t sacl Atl oh) 1.600. Sue Sept) Be Se 
PRD MEE . cacccedece . . ° , be ee as, | Wee ocoeseeceesoooess 21 c an 
Pato Cons Geld Dredging 1 eee 3.36 2.35 3.508 3.00 Aus 35 er Commonwealth Pete Lamas Ms -_—T on pes ies ie 2.34 jus 
“ee wees . . ¢ - -—“—-<--e@ ~ A 
Pickle-Crow Gold. ~~~ .1|_..-_. 620 425 0) 3 Oe) SS ont] ee ie Me) Oe) at dene] Gs dun 
East Dome M Ltd}|_____. 2.07 2.16) 1,200) 1.14 Sept) 2. Cons Smelters.......... 5) 4 16535 167 204| 150 Sept) 1838 June 
Shawkey Gold. .________ 3e = Be] - 2,150 2e June) 4%c Jan | Consumers Gas_...... 100) 167 : Ms 107%! «= S05| 16% Junel 5 
t-Gordon Mines. . 1.12 1.22) 4,480) 83e Aug| 2.00 ; Cosmos. -....... cenccce xs a3 272| 3,400] 180 Bept Jap 
Siscoe Gold Mines Ltd___ 70e 79¢| 8,950} 64¢ Dec| 1.65 Jam favies Petroleum. ..__ 27¢| 254e o|  4'500 Sept} 17¢ Sept 
Sladen-Malartic.....__. . 38e 43c| 5,800) 25¢ Sept} 74ce Jan , Denison Nickel Mines. ..1 8¢ eant a1 "005 15 Sept] 22% Dee 
Stadacons (new)... _ 10}4e 11346 37,301 oe ne = Mae | Distillers sees Begalpre M318! 3 it00| 80 Sept Aug 
me pee cm 4.00 j 3.85 Sept; 4.40 Mar | pome Mines (new) a *| 28%| 283% 29% 5.575 a — 212 Nov 
Towagamac Exploration.1|....__| _ _23¢ 23¢| 500 AU] ging Jey | Dominion Bank . ..... gma 21 -21%| 130] 15 Sept 
Wood Cad... 2.2.0... 1! 17e| 15e 17¢| 26,500) 8ie Apr) 18%e Jan sane rey) OR ee | pa 2%e 2%e| 500} 2¢ Nov| 3e July 
Anaconda Oil Co Ltd * ..| 5ée 5ée 500} 5%e Dec] 154%e¢ Jan — Foundry......*| 38%| 37% 39 3,483 Fe an or oS 
Anglo-Canadian4iC9..-*|---_-|  91e 91e} 100) 80e Apr| 1.51 Jan | Dominion steel B.----- 7e) 15s] 3% TBs8l S700] 4°” sept] 7% May 
Calgary & Edmonton_._.*|______ 2.25 2.25 100} 1.17 Sept . an | Dom Stores -....--.-.-- : 5 Ob 635) 4 <Augl 7% Oct 
Dathousie Ot Co... ---- s| “(ASe| (450 490] | 500/ B00 Aug} 75e Jan dn 77777id0|""88""| 88° 88 10 Sept| 90e Mar 
Home Oil Co Ltd__-__-_- +| 2-75) 2.60 2.82) 8,840) 1.25 Rept) 370 Jan! Preferred... -...... 1.70} 1.70 1.85|  505| 1.70 Dee| 1.85 Dee 
Homestead Of & Gas Ltd_1}_____- 7e Ze} 2,000 6e Nov Re = ee pews ao 6%| 6% 7%| 1,115] 6% Dec] 7% Dec 
Royalite Ot! Co... ._. *| 35 | 34 35 250! 2636 Sept Sh a TreerTes. -..--20----- ; 3%e Be! 12, de Sept} 940 Mar 
Dorval-siscoe pesoeresessi-°osss 5,025 c 
Duquesne Mining .......1 13¢ 13¢ 14e} 15, ‘ Ans Mar 
Toronto Stock Exchange ' East Crest Oll.........-°| Ge] , Go . Ge} 2,000 Sige Aug) nD Dee 
Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists | East ed Nea: ©6990 8 65 ae 90 Dee 
28 
Friday Sales Economic Investment . . . 25} - - - - - - 28 2.36 Jan 
Last |Week's Range| for | Range Since Jan. 1,1939 | widorado --.---.--. a}-.-.-- a Se ee ae ee 
Sale of Prices Week aan Fquitable Life... -...---25 ------ 220 24c| 4,800] 19% Nov| 37 et 
Stocks— Par| Price |Low High| Shares Low 7] Extension Oll..........- "3951 3.90 4.20| 2.730 ot Dec $75 Sept 
eng A — 5; 5 1,585) 19 Apr Dee 
--2----- ----._ *| 1.90) 1.90 2.13] 2,850) S50ce July} 3.35 Sept | panny Farmer..........1| 25 | 25 26 , | ice Sanit 
x ea ye 100) 1455/1855 1436) 1,465 4 wa — Federal-Kirkland RAB 1)------ axe sie a axe ae ae 
ke pe PP TET PLETE | eee 17e 7” 1 o gape, | eee : b ++ le 
stoned... 100|--2>-- oe Ae Fwastene Pesrctoum...360)....--| 7350 So, 3.00) oi? fue 1 Qet 
Algoma steel 2 -------*|------ 16% 17% 1 io auenlim eee eee k-aiewern nse 22% 23% 3,571 10% “Apr| 2446 Oct 
ro oo by ““ll*|""98e| 91e 97e] 8,200) ° doe Sept} 1.52 Jan | Foundation Petroleum...*| ic} 10¢ isc sa'ene zs — “a in 
Anglo-Huronion..__..__-. es 240 2.00 Sept 3.25 Mar Frapooeur ... ......... - 42¢c 15 15% "200 11 Jan 16% Mar 
arntfield Gold... ...._- 1} 10e} 100 11%e} 4,500) Sie Oct) 17%e Feb | Gatineau Power.........*|...... 4 po os New 
+ meet BLK Byaaee: 9,000} 4%ec Oct) 10Ke Feb Preferred coceccee IMD}. ....- 1 101 30| 100 Nov! 102 Nov 
Aunor Gold Mines... .... }} 2.20) 2.14 2.27 $588 1.65 Gent 378 oa Cum preferred esecess- ae ad 5x| 260 % Jan| 6 Mar 
dapatingerton 8e d periph arabes . o 
Bankfield Cons. .... 1| 196) 1834¢ 22%) 37,180} 15¢ Sept] 38¢ Jan | General Steel Wares._.... : babies 9% 10 oan “ss — sine Pen 
Bank of Montreal..-..100| 210 | 210 210 3| 176 Sept} 220 "500| 1ke Sept| 4c Mar 
co 1} 285 Sept Glenora 10,850 20¢ 65e Dec 
45| 215 _ 4,900! 1l5¢ 28e Jan 
14,550) 1050 Aus 34,150| 4}se July| 28¢ Nov 
=e | Fm: 16,900} 15 Dec| 25% Nov 
3,700, 5 Sept 2,500, le Dee| 3%e Jan 
8,750| 920 Sept 122} 66 Apr) 90 Cet 
415) 2% Jan 106| 5234 Sept} 58% June 
253; 140 = Bept 2,500} 4%e Apr 7e Jan 
Sept 193} 3 Aug) 10% Oct 
29,100} 9%e Sept 312| 934 Sept) 2946 Oct 
18,192} 10¢ June 60¢ Sept; 2.25 Sept 
te ie Poa ~~ 85] 12 Sept| 2234 Dee 
110 a” y 220| 9% Aug| 13% Sept 
20 Jan 1,850|  35¢ Septi 64e Jan 
3316 “OMe Sept} 12} June | ———— : 
5.395 K% Sent] 12% Mar * No par value. 
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Canadian Markets—Listed and Unlisted 











Foreign Dollar Bonds 
ENGLISH TRANSCONTINENTAL, LTD. 


So. American Bonds 


19 RECTOR STREET 
NEW YORK 


Telephone Whitehall 4-0784 


Teletype N. Y. 1-2316 











Toronto Stock Exchange 





Stocks (Continued) Par 


Friday 
Last 

of Prices 

Low High 


| Week | 


| Sales 
Week's Range for Range Since Jan. 1, 1939 





| Shares | 


Low 


High 





Hamilton Bridge 
Hamilton Theatres 


Lamaque Gold M ai 
Landed Bank & Loan. .100 


beccaacesth 


5 5% 
3e 4c 


212 215 
15% 16% 
15% 15% 
28e 
25e 25e 
14% 
110 
109 
110 
444 
23% 


| 195 
130,000 
5,000 
1,665) 
282 
1,150 
21,719) 
4,500) 
135) 
5,995) 


85) 24,504) 
53,500 


31,000 








Sept 


Oct 


Sept 
6 Nov 


oo 88 on B no 8 a co 08 rete 
KEFKESK Sl eSSE xB 


-_ 
eo Fm 
23 


323 


car 


6% Jan 
4c Nov 
May 

Oct 


Dec 
Dec 
Jan 
Jan 


seben ss 


NS 


one. 
2 
° 


i 


Toronto Stock Exchange 





Stocks (Concluded) Par 


Friday 
Last Week's Range 


Sale of Prices 
Price |\Low High 


Sales 

for Range Since Jan. 1, 1939 
Week | 
Shares| Low , High 











8t Anthony... 
St Lawrence Corp--- 
St Lawrence Corp A. 


Slave Lake me 
South Fnd Petroluem-_--- 
South West Pete 
Standard Chemical. --.._- 
Standard Paving 


Preferred 50 
Toronto Genera] Trust. 100 
Toronto Mortgage 


Twin City 


Western Canada Flour... 

W Canada Flour pref_.100 

Western Grocers pref__ 100 
estons s 


York Knitting 
ds— 





Bon 
Uchi Gold 


Me = 12¢) 
5% 55) 
19% 


Feb 
Oct 
Nov 
Dee 
Mar 
Aug 
Jap 
June 
Sept 


6,600} 6%e 15¥e 
485| 2 6% 
19% 

2.27 
i7e 
ble 
4%e 
1.25 
2.00 


— 


aalads 
EPRKESBSe sce 


eer=S._ Blens 


Pwo 
FEED 











oo Ss 
ss 


oo 
= 
° 


Oct 





' $3,000' 86 97% July 





Toronto Stock Exchange—Curb Section 


Dec. 9 to Dec. 15, both inclusive, compiled from official sales lists 





Stocks— 





Brett-Trethewey -._..-... 
Canada Bud Brew 
Vv 


Friday; 
Last 
Sale 
Price 


of Prices 
Low 


Week's Range 


High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1939 
Low High 








8 





3% 
23 % 








7e 


3 
1\%e 

4 
13% 
1.25 
1.75 


ACe 


Nov 
Jan 
Apr 
Dec 

Sept 

Sept 

Sept 
Jan 

Nov 

Mar 
Dec 
Oct 
Dee 

Nov 

Sept 


Feb 


10 1% Aug 4 
le Dec} 3%e 
Sept 5 


14% 





Oct 
Oct 
Feb 














Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Dec. 15 





bta 


> 
& 


Gatineau Power 3%s_1969 


45 48 
75 78 
87 


Gen Steel Wares 4 


448.1952 


Co ist 58 ‘55 


bt 
85% 
75 
66 


Rs 


4] 
S218 


gS 


75 88 


75 


2 
oa 
_ 
XK 


+ 
zi: 


- 


Zz ae 
wea 
Rs 





~ 
RON Com 
K 








sa8z 

















ss 








om Bm 
tit tatt tat 





























he 
mo 


















































































































































































































































































































































Volume 149 ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 3859 
i Over-the-C Securities—Friday Dec. 15 
Quotations on Over-the-Counter Securities—Friday Dec. 
New York City Bonds New York Trust Companies 
Bid | Ask Bid | Ask Par) Bid | Ask Par, Bid , Ask 
@2%s July15 96% |\e434e Mar 1 1964........ 117%4]118% | Bank of New York....100) 454 /464 (| Fulton............... 100} 195 {210 
ae Jan 1 1004 ||a4ige Apr 1 1966_-.-----| 118%4]119% | Bankers 10| 58%4| 60}<||Guaranty....-------- 100} 285 |290 
a3s Feb 1 100 4 ||a4348 Apr 15 1972.-------| 119 |120% | Bronx County.-----.--- 7| 5 | 6 ||irving....-.----.----.10] 12 | 13 
a3\e July 1 103 4 |\a4¢e June 1 1974-------- 119% 121 100} 76 | 81 ||Kings County........ 00/1606 |1640 
a3 4s May 1 108 4 |ja44¢8 Feb 15 1976-------- 1204 ]121% Lawyers_.....-------- 28 | 31 
43 4s Nov 1 108 4|je43¢e Jan 1 1977-------- 120 4|121% ver 20|7104 |107 
a3}4s Mar 1 107% |ja448 Nov 15 '78.-.----- 121 (122% | Chemical Bank & Trust.10| 749 | 51 ||Manufacturers.........20| 38%| 40% 
a3 4s Jan 15 1074 ||a4%4e Mar 1 1981_------- 121 %4|123 30 | 38 || Preferred....----...- 52%| 5434 
@4g May i 113 %)}|a4348 May 1 1957..--.--- 118 %]119% 9%4| 11%||New York.........-... 109 44|112% 
a4a Nov 1 114 ||a4%e Nov 1 1957-------- 11814]119% | Continental Bank & Tr.10| 13%| 14%||Title Guarantee & Tr...12| 3%| 414 
a4s May 1 1144 |]a4%s Pe etcned 121 [122% | Corn Exch Bk & Tr_..-20| 5914| 6034||Onderwriters........- 80 | 90 
a4e May 1 11634 ||a4}4s June 1 1965_------- 122 123% =. -.neer,..20! 1136! 12%4!'Onited States. -------- 100/1630 1680 
a4i<e Sept 1 11751 llos sto Des 16 197322222. 193 41244 
“ 44 1144 8 Deco 15 1971...----.- 
a4}e Mar 1 :|118 4s]]4348 Dee 1 1979-------- 12514|127 Chicago & San Francisco Banks 
American National Bank vee Kas Harris Trust & Savings 100 $10. 330 
mn N& \. 
New York State Bonds Ck eres .-100| 210/219 Northern Trust Co...-100| 570 583 
Bid | Ask Bid | Ask Bank & Trust....33 1-3, 94 | 96%\| SAN FRANCIsCO— 
II ean cereetanidimaiegil 02 10 liess 1||World War Bonuse— First National. ....... 100] 233 |238 ||BkofAmerNT&SA i2%| 34 | 36 
Es ociehntiiiineses 62.15 jless 1|| 4348 April 1940 to 1949._| b1.20] __.. 
to Jon a i ar 1964 to °71| 2.25 Dhar & Oat t 1958 to °67| 13534 
Highway Imp 440 Sept 63) 144 4 7777}|Canal Imp 4s J&J 60 to 67| 13534| ---- Insurance Companies 
Canal D ap oe eee 
Can & High Imp 4348 1965) 14114/ ___.||Barge C T 4346 Jan 11946.) 115 | -... 13244 196% : vee br rs ~ F 
51 % Fire....--.-10| 18%; 20% 
$0°*| 32°" ||ne Co of North Amer.2210| 71 °| 72 
4 
Port of New York Authority Bonds Seidl oF | ga laeglhiens Har +5: 
Bid , Ask Ask 21%| 22%||Linecolp Fire..........-- 2%| 2% 
Port of New York— Holiand Tunnel 43¢8 ser 64} 83o||Maryland Casualty ....- - 2)4) 3% 
Gen & ref 48 Mar 11975.) 107%{|10814|! 1940-1941_.......- 00.75} ..-. ie 1436 ey ny bh ad 2:18 
Gen & ref 34 ser 348 '76) 106 |107 1942-1960. ........ hs Beet os% 45% ll March & baie Pie Mewh6| -7| 8% 
Gen & ref 4th ser 8a 1976) 101 |102 ee are 1 oe ray Bs) 3 | ax 
Gen & ret 3}¢s_...- 1977| 105/106 4 ||Inland Terminal 434s ser D 3354 sane -- 
$+ os bea *|| National Casualty.....-10| 2414) 271 
coococene yon 6%4| 714||National Fire.....---.-10] 631) 65% 
berty 7%] 834 
eMart 
1g 
United States Insular Bonds aaicl apie 
1 
Bid | Ask Bid | Ask ee tan tee on ili 
U 8 Panama 3s June 11961; 121 | ..-- 3u%| 4} 
114 [117 103 |10614 
ior fos hs dap 1908... 11614'118% 2056) 3 
8 yy 1902....-«-+- 
116s6|119, |] G8 July 1948 ope 1043-| 1004 ill ewes Saeae.asis fs. 
|__| | 8 conversion 38 1946..-.| 111%] ...- HP 17% 
115%4'117%1| Conversion 3s 1947..--- 112%! ~--- 3a°'| 38 
7% 814 
Federal Land Bank Bonds 27 2814 
26 1 
Bid | Ask | Bid | Ask 3 Hs: 
3s 1955 ops 1945__...- J&J| 106%%|107 ||8348 1955 opt 1945...M4&Nj 108 4/108% 238 (243 
3s 1956 opt 1946..-__- J&J| 106% |1071</|4e 1946 opt 1944... J&J\ 112% |113% 7 I 8 
3s 1956 opt 1946... __ M&N| 106%/|107% 35% | 37% 
| 32%| 34% 
or ca to 
Joint Stock Land Bank Bonds 280 |330 
455 |465 
Ask 22%| 23% 
Lincoln 4}4s8..-.-. encenses 82 86 51%| 53% 
66. ...-.-------------- 82 | 86 762 | 65% 
5}48....--.----------- 82 86 33%' 35% 
pany ome aiencmnntdl = 101 
ew Ans O6........+- seco 
eee Sgt Be_—-—neoneeon Debentur 
Ay —t P aaoes 99 /100% | Surety Guaranteed Mortgage Bonds and es 
Bia) A Bia, Ak 
Oregon-Washington 5s....) f4l 45 ' tel Bond Corn 2-6 ‘38 158 ee Potomae Bond Corp (all “ 
Pacific Coast of Portland 5s} 100 ni Arundel 3-66 wenelh. a Anan tes te ~~ Ts 
“" | Associated M Inc— Potomac Cons Deb Corp— 
py -ecdbmeemnmeemean | A ure 3-06....1963/ 57 | 50 || 8-06....-..------- 1963) 52 | 55 
peony ©? aes A a 1 3 Cont’l Inv Bd Corp 2-62 °53| 86 _...||}Potomac Deb Corp 3-66 "53; 504) 53% 
Pg, Weromorenearss fi |B | Conti inv p3-66'63| 66 | -2.-||Potomac Franklin Deb Co | 
ny LE ag°een nt 3° — ek PP Ol ai Te bas 1 
Seeesen GB.ccal Jas Lae |) | Se ereooerr oeace cane 
[llinols Midwest 5e_...... 99 | _..||Southwest 5e....-...2..- 83 | 86 oncitinell sé ee ee ee. Aas 
Sane saectah Geen Pats Union of Detroit 248 99 |100 | Mortgage Bond Co of Md ~"“"IlPotomae Realty Atian r 
Lafayette 5e_......._.... 100 I na De ree ee 100 ae CS eS 1953} 98 aece Deb Corp 3-68..... 1 52 oo-- 
O99 ---m-cencecececece 2 Wk ER 903411004 Nat Cons Bd Corp 2-68 53] 36 | -...||Realty Bond & Mortage, | 
Joint Stock Land Bank Stocks Nat Onion Muge Corp— Unified Deben Corp 681955) 48 
Series A 3-Ge.....-- 1954 82%| .... 
Par, Bia Ask Par, Bia Ask Series B 2-Ge......- 1054 95 ‘iadeiii 
a. 2 iesl co | ao "Hiterte Carella --22-2 iol 73 | 
anéddcdéecoseds 40 escceces 26e 
le ener 100| 130 |140 ||Pennsyivania......--. 100; 25 | -.- Chain Store Stocks 
ay owner iol So | eo" ligne amsoalo......--. joo] 78. | 80 | 
First Cai aa. - 22-1 x sj Virginia _-———--—------ 5-5 oh 2% Par) Bid | Ask Pe) ma | 4a 
PR a irginia-Carolina..-.-- 
Max < Shoe Stores..... s 5 7 Kobacker Stores— 
Sieresqerpnysee ae UE a BE BP tadgsemepepcapenneeys Hat Bi 0: 
common... 
— 4 
Federal jntereneeraee Credit Bank Debentures | % preferred------- oe Redd el eee 
_..-100] 110 |... 
=~ oe Fae | Mw he Puhman (Mt ft) Co ine..*| 7%| 9% Reeves (Daniel) pret--- 100 99 o-- 
% and 1% due Jan 21940\0.25%| ...)|%% due..--- May 11940) .30%/ ... nited Cigar-Wheian Store 
%% ais. Feb 11940/b 25%|  2.||% & 1% due.June 1 1940|\p 35%| _.. | Kress (8 H) 6% pref------ 11%! 121! $5 preferred 17 ' 19 
RA SIRE Mer HS Se] lice cia | es seg 
1% due..-.-..- Apr 1 one Mt.cass ug } m 
% ho Suc. - “sepe 3 194010 40%) 22 Miscellaneous Bonds 
Bid) Ask Ask 
Commodity Credit Cor New York City Park- 
New York Bank Stocks 1AM diin dad Aug 1 1941| 100.16|100.18 Authority 3348 '68| 10734 |199 
a ae Sal came Nov 15 1941] 101 10|101.12 36s revenue.......1944)> iene 1 
Bank of Manhattan Co.1 17 18 4||National Bronx Bank... 40 44 Fed’! Home Loan Banks ? 
Bank of Yorktown..66 2-3) 40 | 50 |/National City -----.. 12%4| 2534) 30 28 Deo 1 1940] 101.19]101.23|| Reconstrucson Finance 
Bensonhurst National...60/ 75 |100 ||National Safety Bank.12%| 12 | 14 oe." ape. 1.1948} 102.4 [10210 Ge 
notes 941 3 
Gnshs..ski-cnensé, 13.55, 36%| 38%¢||Penn Exchange-....-... 10, 14 | 16 Federal Natl. Mtge ec 4% prot r Not toed iol 4 
Commercial National..100} 165 /|171 ||Peoples National ------- 45 | 52 2s May 16 1943— abate es Jan 16 1942 100.4 
with A 100| 700 |730 vis ERR 74) 90%) 32% | Catt May16°40 a8 100%) 101.20/101 261) 1% July 3b 101.14 
First National of W ¥_100|7880 1920 ||Sterling Nat Bank & Tr 25| 24%' 26% s Jan 3 1944— 
Merchants Bank ... 100 110 120 |ITrade Bank & Trust...10' 10 * 12 ail Jan 340 at 108} 100.20,100.24/| 0 0 f revenue 77.280 ~~ 
Home Owners Loan seo.e [hee 9 aes 3.20 jless 1 
s.---May 15 1 4 6 Housing Authority— 
For footnotes see page 3562 Hs re ay 15 1941' 100 18'100 19 1%% notes Feb 1 1944 1n2 8 '1M2 12 
————<<—<——— —!” ——Sa 
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Quotations on Over-the-Counter Securities—Friday Dec. 15 Continued 




















Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 





























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 

























































Dtotdend 
Par\in Dollar Bw Asked 
Alabama & Vicksburg (Illinois Central) ............ 6.00 69 72% 
Albany & Delaware & Hudson)...... 100} 10.50 124%| 129% 
Allegheny & Western (Buff Roch Pococcsccce 6.00 68 73 
B2ech Creek (New York Central).............-..-.-. 2.00 29% 31% 
Boston & Albany (New York Central)..........-.-. 100 8.75 81 84 
Boston & Providence (New Haven)............-.- 100 8.50 20 25 
Canada Southern (New York Central)............ 100} 3.00 39 42 
Carolina Clinchfield & Ohio com (L. & N-A C L)....100) 6.00 85 86% 
Cleve Cinn Chicago & St Louis (N Y¥ Central)..100} 56.00 65% 70 
Cleveland & Pittsburgh (Pennsyivania)............ 3.50 74% 76% 
Betterment stock...................-..------- 50 2.00 47 ee 
Delaware (Pennsylvania) ................-...--.-- 2.00 42% 45% 
eeekn etm fGen a 100; 6.50 56% 60% 
Georgia & Banking (L & N-A C L)..........-.- 100} 9.00 144 148 
Lackawanna RR of N J (Del Lack & Wertern)..-... 100 4.00 42 45 
Michigan Central (New York Central)............ 100} 60.00 700 850 
Morris & Essex (Del Lack & Western)............. 3.875 28 30 
New York Lackawanna & Western (D L & W)....- 1 5.00 54g 58 
Northern Central (Pennsylvania) ................. 4.00 87% 89% 
Oswego & a os Lack & eee: 4.50 34% 38% 
Pittsburgh & Lake Erie (U 8 Steel)....... 50 1.50 40 43 
3.00 78 82 
7.00 168 172% 
7.00 148 Ta 
6.64 71 74% 
6.00 127% Speed 
3.00 63 ae 
6.00 127 hinse 
10.00 233 237 
6.00 52 55% 
5.00 58 a 
5.00 56% 60% 
6.00 61 65 
3.50 23 26 
3.00 51% 54% 
Railroad Equipment Bonds 
Bia | Ask 
Atlantic Coast Line 4}4s.. New Orleans Tex & Mex— 
Baltimore & Ohio 4}4s...- GUE ccotembeckitinbenge 03.25) 2.25 
Boston & Maine 4 seed New York Central 434s... 02.25) 1,75 
ie inetidiadiinhamenwes New York Chicago & 
3340 Dec 1 1936-1944... St. Louis 4}46_........ 62.50} 2.00 
New York New Haven & 
Canadian National 4}4s.-. 4}4s......... 03.25} 2.50 
Canadian Pacitic aiga.--- serthare Basile ida. B10] 1:00 
a 4}s.... -50} d 
Cent RR New Jersey 4}4s_ ve 
Chesapeake & Ohio— Pennsylvania RR 4}4s....| 01.25; 0.75 
Be ccdccdbcccccccocs 4s series E due 
Chicago & Nor West 4}<s- Jan & July 1937. 02.25} 1.75 
Chie Milw & St Paul 4}4s. a 2548 series G 
5s = . Dee 1 1937. 62.25} 1.75 
Chicago R I & Pacific— Pere Marquette 434s... .- 02.25} 1.75 
ee er Reading Co 48. 02.10} 1.60 
Denver & R G West 4}4s8.. 
6a. aut St Louis-San Francisco— 
Gh.ccoceadetscboeses «| 03.50) 2.75 
Erie RR 4}48..........-.- igh andibaiccened v3. 2.75 
Great Northern 4}4s.....- St Louis South western Se..| 03. 2.00 
- a Southern art Tee Wipes eB = 
Illinois Central 434s. ..... . 
Internat Great Nor 4348... Texas Pacific 4a......... b2. 1.50 
iis ciendiaiicsanmencaabiten cient 2.00} 1.50 
Long Island 4348. .......- Pisaacctsinatibtababndll 01.25} 0.75 
as Virginia Ry 4348......... 51.00} 0.50 
Missouri Pacific 4348... .. Western Maryland 4}4s8...| 51.7 1.25 
ienineitedweecsesons Western Pacific 6e.......| 03.75; 3.00 




















We Maintain Markets In Unlisted 
Sugar Securities 


LAWRENCE TURNURE & Co. 


FOUNDED 1832 
Members New Y ork Stock Exchange New Y ork Coffee & Sugar Exchange 
New York Curb Exchange ( Associate) 




















ONE WALL ST., N. Y. Whitehall 3-0770 
Bell Teletype NY 1-1642 








Sugar Securities 





Ask 





Railroad Bonds 






































Aéxed 
Akron Canton and Youngstown 5}4s._............-.-- 1945) 38 40 
Ril SE EDR OG Ree eee =—hluhir 41 
Baltimore & Ohio 434s sec. notes. ............--.--.---- 1939 51% 52% 
— oy pagar ie.2 8-6) eG aS isis] 70° | 7155 
Boston & Albany 4546... .---...-.....---------------- 

YT IE SRE ETE, RAT Ea 1940; 48 49 
Bind, ptditidddtccpbosdbadiloienianbibtinibabeactio 1944 43% 44 
Cambria © Clearfield 4s..............------..--------- 1955} 99% | 100% 

Chicago 2 sk deetccncscudssneconth 1956; 60 65 
Chicago St, Louis & New Orleans Ss...................- 1951] 77 81 
Coenen Genet TarGh Gis sé ncsetecadonckconccacecscses 1961; 102 esce 
Cleveland Terminal & Valiey 48. -..................-.-- 1995} 55% 57 
Connecting Railway of Philadelphia 4s__...............-- 1951; 105 engin 
Cuba RR. improvement & equipment Ss. ..............- 1 33 
I le a lat alin eell ice 1945 75% cone 
DT Ot. .sadihaimanancabimiinendsainnannoonnad 1946) --.-- 4 
Illinois Central—Louisville Div. & Terminal 3 }4e_........ 1953 60 64 
Indiana Illinois & lowa 48. ............-.............-- 1950 56% 62% 
Oklahoma & Guif 56. ..........-.------- 2. eee ee 1978 97 98 
Memphis Union Station 56........................---- 1959| 112 ooce 
New London Northern 4s...............--.-.--...-.-- 1940 97 99% 
New York & Harlem 34s-...-....-.....---.....-..---- 100 hidets 
New York Philadelphia & Norfolk 46. ................--. 1948 96% 97% 
Ni 713 14 
36 38% 
85 em 
57 60 
102 oun 
116 oucd 
bone % 
78% wee 
97% 98% 
104 106 
97 99% 
106 108 
93 97 
104 dine 
sO énee 
4-68 69% 70 
Washington County Ry. 3 }4s-...................-.-..-- 1954 45 47 
West Virginia & Pitteburgh 4s. ...............-----.... 1990 60% 62% 
industrial Stocks and Bonds 
Bid | Ask Bid | Ask 
Alabama Milis Inc......°| 2%| 3%||Mereck Co Inc common.-.1| 4214/ 44% 
American Areh.......... *| 36%) 39% 6% preferred....... 115 sue 
Amer Bemberg Acom...*] 16%; 18 Muskegon Piston Ring.2%| 14% 19% 
American Cynamid— Nationa’ Casket........ | 20 
5% conv pref Ist Ser_.1 11%] 12%]| Preferre4............. %| 97% )101% 
2d series. ........... 11%| 12 || Nat Paper & Type com... 3%| 4% 
Amer Distilling Co 5% pti0 2%| 3% % oreferred....... 19 22% 
American Enka aja hil 47%| 50 || New Britain Machine....*| 31) 33% 
A osne 22%/| 24 orwieh Pharmacal .....2 34) 17 18% 
Amer Maise ---*| 21%] 231<||\Oblo Mateh Co......... 10 11% 
American Mtg. 5% pret 100) 270 | 75 ||Pan Amer Match Corp..25| 1434| 15% 
Arlington Milis....... 100} 27%| 29% | RRS Bi 236 
48 51 ||Petroteum Conversion...1 % % 
16%] 18%|| Petroleum Heat & Power. 1%) 2% 
10%} 12 Pligrim 2%) 3% 
napa 5 ||Pollak 10%] 12% 
. s Remington Arms com.... 5 6 
ao| 238 Sil S08 
2%| 3%||Singer 151 {153 
745 47 Singer Mtg Ltd i%| 2% 
3%4| 434||Skenandoa Rayon Corp..*| 6%| 8% 
70 74 Solar 3u%i 4% 
8 10 +||Seandard Screw 37 4015 
21 23 lseromy Works {ne si “i 
+ 4 Sylvania Corp 244% | 25% 
Tampax Inc com........ 1 6%| 7% 
1 tor Wharton [ron & 
10 15 7%| 8% 
59%| 6234|| Tennessee Products 2%| 3 
22 25 Time Ine 142 (|145 
36 | 39%||Trico Products 33%) 35% 
28 32 Trium: 3%| 4% 
28 | 31 %| 1% 
76%| 79% || United Piece Dye % % 
3%| 4% Preferred 2%| 3% 
2%| 3|| Veeder-Root Ine com... ot 56 
27 8 Welch Grape 17%| 19% 
21 26 7% vreterred 108%" ..- 
% % | Weat %, 1% 
2%, 3% $3 20%| 22 
48 50 Wickwire Spencer Steel __ 6%| 7% 
1444] 1534|| Wileoz 6%) 8% 
20%| 214|| Worcester Sait 41%} ... 
York Ice 4%| 5% 
28%] 29% 7% 27% | 29% 
3%| 4% 
4 5% Bonds 
45 49 Amer Writ 163 65% 
40%4| 43% ||/Brown Co 5}4sser A..1946| (44 | 46 
40\%| 43% ||Carrier 4 81%) 83% 
11 12%||Deep Rock J58%) 61 
1%| 2%||Haytian S22%| 25 
31 33 ||McKesson & Rob 5s 19: S84%| 86% 
% %||Minn 138%) 40% 
s 9%|| Nat S22 | 24% 
27 | 29 Y World's Fair 42.1941; 20 | 22 
144] 16% ine fe 39%} 41% 
%| 1%||Pacific Western Oll 3 és *4 9844| 9946 
9%| 1034||Seott 113% |115% 
47%| 49%||Seovill Mee 109 jlll 
10 1144|| West Va Pulp & Pap 361954; 99 99% 
41%| 43% 
2%| 3% Ist 5e 106 ais 
16%! 17% 24 110 tl2% 



































































































































































Volume 149 





ONE HUNDRED—T he Commercial & Financial Chronicle—YEARS OLD 





3861 














= 

















Quotations on Over-the-Counter Securities—Friday Dec. 15 —Continued 











115 Broadway 

New York City 
Tel REctor 2-5485 
Private Wire System Connecting Branch Offices in leading Cities 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 
Investment Trust Issues 


GOODBODY & Co. 


Urmbers N.Y. Stock Exchange and other Princtpal Stock and Commodtty Exchanges 
Main Office 


Jersey City Office 
921 Bergen Avenue 
2-4400 


Tel. Journai Sq. 


Teletype JCY 1518 








Investing Companies 





Par 
adminis’4 Fund 2nd Ine_* 


Amer Gen Equities Inc 25¢ 
4m Insurance Stock “ 


Assoc. Stand Oil Shares 
Bankers Nat Invest Corp 


ne 
British Type Invest A-..1 


pw wd Ss Invest Co Inc..5 
ne Ay Fund Lta_-} 
Century Shares Trust_..* 
Chemical Fund......... 
Commonweaith Invest. ..1 
*Continental 
Corporate Trust Shares. -_} 
Series AA....... .... 


Genera! Capital Corp....° 
General Investors Trust.* 








Petroleum shares_ 





wo ry 
~s B 


e Ssbsxuse 


i <) wo - 
Chaba abed alt abed 4 
IZSSS Boss 


SS roeseoeo ee 


= 
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Ria 
(nvestors Fund C.....-.. 1} 710.75 
Keystone Custodian Funds 
Series B-1...... eccceee| 26.22 
Series B-2...... spceece 21.04 
Series B-3.... 2. 14.28 
Series B-4_............ 6.59 
Series B-i......--.- 14.43 
Series K-2........... .93 
Series 8-2...........- 13.80 
Series 8-3.............| 10.77 
Series 8-4. ......-...-.| 4.15 
Manhattan Bond Fund Inc} 6.88 
Fund Ine...10c} 5.10 
Mass Investors -e--1]} 21.00 
Mutual Invest Fund....10| 10.78 
" 3.83 
ore Me 71.25 
National Investors Corp.1| 6.02 
ew England Fund ..-... 1} 13.12 
N Y Stocks Inc— 
Agricuiture........-.. 8.03 
Automobile........... 5.4L 
Aviation..............| 11.07 
Bank stock ...... enenel...e 
Building supplies... .. Hy 
Electrical equipmens...| 8.07 
Insurance ecocees| 9.07 
Machinery............| 7.98 
Motals.............. 7.91 
>: Se theheddiagenesene- 7.26 
Railroad.............- 3.61 
Raliroad equipment - . .- Lr 
No Amer Bond Truss ctts.| 47% 
No —-. Tr + cata 1963.*| 2.40 
Series 1955......... ou 2.95 
Series 1986 — ponene 1} 2.90 
Series 1968.. ......... 2.66 
Plymouth Fund Inc...10c Al 
*Putnam eo Fund..... 14.06 
——_ Ine 7 wrens 8.25 
5% debseries A....... |100 
10) 10.64 
Repuhite Invest Fund. 25 
*Seudder, 
and Clark Fund o---| 83.89 
Selected Amer Shares... 9.53 
Selected jan~| | 4.37 
Sovereign Investors.....- .69 
Spencer Trask Fund ..... *| 15.60 
Standard Utilities Ine.60¢ AT 
*State St Invest Corp. . 73% 
Super Corp of Am Tr Shas 3.67 
BRhocancscccesoceconae 2.59 
Wewah sahies semheoabe 3.83 
Supervised Shares _.. .._ 10.06 
Trustee Stend invest She— 
| Ey 1; 2.59 
Series D.. .......... 1; 2.54 
Trustee = Oll Bhs A.1| 5.44 
ee copoescedeee 5.18 
Trasteed Amer Bank Shs B .58 
Trusteed Industry Shares. 88 
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ESTABLISHED 1879 


115 Broapway 
Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 


Public Utility Preferred Stocks 


Bought . Sold . Quoted 


JACKSON & CURTIS 


New York Ciry 
Teletype N.Y.1-1600 











Public Utility Stocks 








Atiantic City El 6% pret.* 


Birmingham Elec $7 pref_* 
Buffalo Niagara & Electerp 





119 


100% 
92 


1 
2 
2 


74% 
21% 





Ask 
101% 
94 
2% 


314 
3% 





76% 
22% | 

















Public Utility Stocks—Continued 

















































































Par, Bid ; Ask Par, Bid , Ask 

Dallas Pr & Lt 7% 100} 116%| -..||New York Power & Light— 

Derby Gas & El $7 pref_.*| 41 4416 preferred ...... *| 106% |107% 

Federal Water Serv Corp— cum preferred...100) 1164/1175 
$6 cum preferred. ...... 2914| 30%/||N Y State Elec & 
$6.50 cum preferred...*| 303¢| 31% a FRE 100} 103%4|104% 
$7 cum preferred _..___ * 31 33 Ni wer— 

Idaho Power— (Del) 7% pref...... 100} 81%| 82% 
$6 preferred _.......-- *); 111 ates (Minn) 5% pref......- *) 111 %/113 
7% preferred ..._... 100; 114 otal m $6 pref..... *| 106% |108% 

Interstate Natural Gas..*| 2334| 2544|| $7 preferred.......... *) 112%/114 

Interstate Power $7 pref.*| 324} 454||Ohio Power 6% pref...100) 11444/116 

Ohio Public Ser 

Jer Cent P & L.7% ptf..100) 104% |105% preferred...... ~100} 105%4|107% 

Kan Gas & El 7% pref_100| 1144/1164 7% preferred ....-... 100} 112 |1144 

Kings Co Ltg 7% pref.100| 87%| 89 Okla G & E 7% bret. .100 112%/113 

Pacific Ltg $5 pref......*| 108%4|109% 

Long Island Lighting— Pacific Pr & Lt 7% pf..100} 8914} 91 

preferred.......100) 33 34 ||Panhandle Eastern 

7% preferred ....... 100; 35%| 37 Pipe Line Co......... * 39 1 

. Penn Pow & Lt $7 pref_..*| 111%/|112% 

Mass Utilities — Borough G & E— 

5% conv partic pref..50| 36 3634|| 6% preferred....... 00} 28%] 31% 
Mississippi Power $6 pref *| 78234) 85'<|| Republic Natural Gar....1 4 5 

$7 eccccccce®| 793%| 95% ester Gas & Elec— 

Mississippi P & L $6 pret_*| 864/ 88% 6% preferred D.... 100) 97%| 99% 

Miss Riv Pow 6% pref.100| 1164/1184 ||Slerra Pacific Power com.*} 2114} 22% 

Missouri Kan Pipe Line. _5 4%| 5%||Sloux City G & E $7 La 100} 98%4/100% 

Monongahela West Penn Southern Calif Ediso: 

Pub Serv 7% pref....25| 27 29 6% pref series B__.... P25 29%)| 30 
Mountain States Po » Texas Pow & Lt 7% pf_10'| 106%|107% 

7% erred ....... 100| 71%) 73%)||Toledo Edison 7% pf A 100) 1104%|112% 

United Gas & E) (Conn)— 

Nassau & Suf Ltg7% pf 100) 3514/ 37 7% preferred ....... 86 88% 

Nebraska Pow 7% pref.1 115%/118 Utah Pow & Lt $7 pref...*| 62%) 63% 

New Eng G& E5%% pt.*| 3734) 384||Vireinian Ry ........ 177 (183 

New Eng Pub Serv Washington sosssu™ 88 29% 
$7 prior lien pref_..... * 71 72\%||West Penn Pr 4%% pt100.| 114% /115% 

New Or! Pub Serv $7 pf_.*' 12044'121% 

— Utility Bonds 
Ask Bid , Ask 

Amer Gas & Power 3-5e '53 49% 52 Kan City Pub Serv 48,1957} 36%/ 38% 

Amer Utility Serv 68.1964) 87%/ 89%|| Kansas Power Co 4s..1964/ 100%/101 

Associated pone agg 66%4| 67% Lonigh Valley 1 et tts toe 

Assoc Gas & Elec Ren "ou 
Income deb 3348...1978| 25%| 26 ||Lexington Water Pow 58°68) 91 92% 
Income deb 3%s...1978| 26 27 ||Montana-Dakota Util— 

Income deb 48..... 28 29 4}48.......-...-..1 106 {107 

Income deb 4}48...1978) 3034} 32 Mountain States Power— 

er Ge © meetin 1o78 51 ---llnean iS Gs wineie o - 104 

mv deb 4}48.... 53 wba 2 "6: seat 

oo anne amma 1973; 58 _.-||N ¥Y¥, Pa& NJ Util 68 1956) 80 82 

Conv deb 54s.....1973| 62 _..||N ¥ State Elec & Gas Corp 

8s without warrants.1940; 92 OB fl Qoeecocvcscuswccse 1965} 105 [105% 

ke Se M4) 103% 11044 

As30c & Elec Co— North Ind P 8 3%s...1969) -....|100 
Cons ref deb 4348..1958; 22 25 No . States Power sacha 
Sink fund ine 4348..1983) 20 ccell.. Oivoneamandés esol 109%/110 
Sink fund ine 5e....1 22 pre Old Dominion par 5e.-1951 80%} 82% 
8 f inc 4}62-5}46...1986) 20 ...||Patr Shoals Power 56..1952) 10444; --.. 

ink fund inc 22 26 Peoples Light & Power— 

Blackstone Valley Gas lst Elieocsta 1; 98 99% 

3}e....1968) 110 ...||Portiand Electric Puwer— 

Cent Ark Pub Serv 56.1948} 9914/100% f24%| 26 

Central Gas & Elec— re Ser of C Colo 348-1964 103 |103% 
Ist lien coll tr 6448.1946| 8934; 91%|| Debenture 4s...... 104 |104% 
1st lien coll trust 6s. 1 93 94% Pub serv of Indiana as 1969 eee 

Cent Uli El & Gas 3%s.1964| 984) 99 Pub Util Cons 6448...1948| 87%%| 88% 

Central Illinois Pub Serv— Republic 
lst mtge 35¢8..... 1968) 102% /|103 Collateral 56....... 1951) 76%) 78% 

Cent Ohio Lt & Pow 4s 1964) 100%/|101% a semen hy La Oe 

Central Pow & Lt 3%s."69 100 %}101% Giiawasekedsnoses 1947; 105 ane 

Central Public Utility Sioux City G & E 48..1966| 105 |105% 
Income 58 with stk *62| f1%| 2%||Sou Cities Util be A..1958| 54 55% 

pay tag Py Lt 72%| 7444||Tet Bond & Share 5e..195s| 74%| 75% 

Cons Cities Lt Pow & Trac Texas Public Serv 56..1961| 9814/100 
6e.......-.--..---1962) 89%| 9114||Toledo Edison 3448...1948) 106% /|106% 

Consol E & G Ge A...1962| 56 57 ||United Pub Util 6s A.1960) 10034/102% 
68 series B........1962| 55 56%||Upper Mich Pow & Lt 46 59) 100 /|100% 

Crescent Public Service— Utica Gas & Electric Co— 

Coll ine 6s (w-s)....1954| 56 58% GB. onmosarcegaheon 1957| 128%] --- 
Cumberi’d Co P&L 344866; 107%| --..||Wash “Wat Pow 3%s..1964) 106%/| 106% 
Dalias Pow & Lt 34s. 1967| 1094/1104 || West Texas Utils 348.1969) 102}4|103 
Dallas Ry & Term 66.1951; 71%)| 73%/|| Western Public Service— 

Federated Util 54s 1947; 85 S616 fp ere 1960} 100%/101! 

Inland Gas Corp ~1938| £6244) 65 Wisconsin G & E 3348. 1966; 107 amet 

lowa Public Serv3 %s.1969' 100% '1C14{''Wie Mich Pow 2%« 1961! 107 = 

Water Bonds 
Bia | Ask . Bid ; Ask 

Alabama Wat Serv 56.1957; 103 /104 ||/Penna State W: 

Ashtabula Wat Wks 5e '658| 105 en lst coll trust 4348..1966| 103 34/103 5 

A County Wat 5a 58) 101 .--||Peorta Water Wor’ 

Butier Water Co 5s. ..1957| 105%4| ~. let & ref 66........1950| 102 onl 

Calit Water Service 4s 1961) 106 44/1084 lst consol 48....... 102 sere 

City of New Castie Water 1st consol 6¢......-. 100%} --- 

“Wat rt Chatta Se --- pune oun Was 0721088 197 110 

City Water (Chattanooga) at 4s.. 

Bocdecace ~1954/ 101%; ~..|/Pinelias Water 101 pen 
ist 50 series C...... 105%4| ...||Pittsburgh Sub Wat Se 58] 102%4| --.. 

Community W Platnfield Union Wat 5s '61| 107 woo 
6 }4r eerles B....... 78 83 

Ratsbe seen 81 86 Richmond W W Co 58.1957) 10534) ~.- 
Roch & L Ont Wat 58.1938; 101 can 
funtington Water— 

6e series B........- 1 102 ...||/St Joseph Wat 40 ser A.'66) 106%) -. 

66..... unnessee ---19 103 ...|/Seranton Gas &4 Water Co 

7 veneers ecccnen CoP oad ooapeceéanhadae 104 4/106 
(ndianapolis Water — 

ist mtge 3¥s...... 1966} 105 {107 Service 56.1961) 92 97 
bar “apt Securs— lst & ref 58 A...... 9344) 98% 

ono pmsiiaine’ 1968} 100 /|104 ‘© Val 4e ser B 1961) 102 ie 

agua W W Co 5e._...1957) 105%} ~../||South Bay Cons W: 

Kokomo W W Co 56..1968| 10534) ~..|| 5S@...............- 79 84 

a City adeons” 

Monmouth Consol W 56°56) 101 Rs Magy et 103 $e 

Monongahela Valley W: Terre tiaats Water 60'B o0 102%} .-- 
Pa a 1950} 102 pm. series A......... 103 inn 

Morgantown Water 56 1 105%; ...||Texarkana Wat ist Se 105 nm 

Muncie Water Works 58'65| 10544; ~..||Union Water Serv by *61| 103 fins 

New Jersey Water 56.1950) 10134) ~...||W Va Water Serv 46..1961/) 105 ane 

New Rochelle Water— Ww Co— 

O6ftae B.ccccencs 1961; 93 98 

6350.. becuse seneden 1961; 96 /j101 ones 
New York Wat Serv 56 61; 97 [102 aie 
Newport Water Co 5e 1953| 102 aon aab 
Ohio Cities Water 5342 °63| 98 /102 series B......--1 oe 
Ohio Valley Water 56.1 107%] ..--|| 4s series C.......-1 105% on 
Ohio Water Service 56.1 102 [104 Ge series A. ......- 103%; --- 
Ore-Wash Wat Serv fa 1957' 94 09 «6||W'mavort Water 56. .1962' 104 » 
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For footnotes see page 3862 
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Quotations on Over-the-Counter Securities—Friday Dec. 15—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for all active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


Domestic (New York and Domestic 
Out-of-Town) Canadian 
.Canadian Public Utility Bonds 
Federal Land Bank Bonds Public Utility Stocks 
Foreign Government Bonds Railroad Bonds 


Railroad Stocks 
Real Estate Bonds 
Real Estate Trust and Land 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 





Investing Company Securities Stocks 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 

Mill Stocks U. S. Government Securities 

Mining Stocks U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subecriptiou should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 
Due to the European situation some of the quotations shown below are 
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Real Estate Bonds and Title Co. Mortgage Certificates 












Ask Btd Ask 
Alden Apt ist mtge 36.1957 fav ..-||Metropolitan Chain Prop— 
Beacon Hotel inc 4s..1 6%i| Ge................1948] 98 |101 
B’ Barclay inc 28 . . 1956 fo 22 j|Metropol Playhouses Inc— 
B’way & 4ist 8 f deb Ss.....--.-- 945, 69 71 
Broadway M. pv eeny * ““"IIN ¥ Athletie Club— 
way Motors — 
REET PY BE 948) 63 65 a Bonn nnn an 1968 19 21 
Brooklyn Fex Corp— Majestic 
SPATE AEE 1957; £734} 10 with stock stmp-.-_ 1956 4u4%i 5% 
N Y Title & Mtge Co— 
Chanin Bidg Ist mtge 48°45; 43 45 548 series BE .....---- 49%4| 52 
Chesebrough Bidg ist 66° 49 | 52 5446 series C-2.......-- 34%| 36% 
58 series F-1.....-.-.-- 51%) 53% 
lst ove thee 1 16 ni 5348 series Q.....--.---- 42 44 
Ist 34s_....-.---.-. 





Dorset lst & fixed 26. .1957 

Eastern Am mtge 66........ one 
Hotel units ......-..-. 3 4 105 B ahtn on isk Gs 1988 22 a 

Equit Off Bidg deb 58.1952) 31 33 165 Bway Bidg ist 4%{8'51) 41 43 
Deb 58 1952 ---| 34 Sec s f etfs 4448 (w-s) "58; 4044) 43 





























Hotel St George 4s... 1950) with stock...... 
Letcourt Manhattan a ® SUS Di catiimainoints 1955; 62 ooo 
lst 4-58 <8 eee e~ 54 --- 
Letcourt State oe" Textile Bldg— 
ist lease ae ida 53 ee yt | RE 1958} 33 | 35 
Lewis Morris Apt Bidg— ig Bidgs 
OE “LEAST ES 47 aes 8 Sa TT 1939} 2844] 33% 
unite....| 44 46 2 Park Ave Bidg ist 4-58°46; 48%; --- 
Lincoln Bullding— 
Income 5448 w-s...1963) 71 72% wrunetine Bidg (Buffalo) — 
London Terrace Apte— {| | #«;||| 36....-.---.------ 1950} 14 15% 
lst & gen 3-4g..... 19. 38 40 wan & Beaver St Corp— 
Lud lst 4448 w-s._..... 1951] 18 | 19% 
$$ iy tenpeee 4 44 mete use — 
Ist 56 (L 1)....-.-.- 54 — lst mtge 44........ 1948' 66 69 
* No par value. a Interchangeabie. » Basis price. @ Coupon. ¢ Ex-interest 
J Flat price. Nominal quotation. w{ When issued. w-s With stock. z £x.- 
dividend. y Ex-rights. 


*t Now listed on New York Stock Exchange. 
Now selling on New York Curb Exchange. 
4 Quotation not furnished by sponsor or tssuer. 
wee on $89.50 of principal amount. 5% was paid on July 2 and 54% 
- 26. 








CURRENT NOTICES 


—William R. Bull, President of W. R. Bull Management Co., Inc., 
announced the election as Vice-President and director of Don C. Wheaton, 
formerly President of Don C. Wheaton & Co., Inc., and the change in name 
of the company to Bull, Wheaton & Co., Inc. The company will continue 
the management of Republic Investors Fund, Inc., a leverage investment 
fund organized ia 1932, and Sovereign Investors, Inc., a mutual investment 
fund formed in 1936. Mr. Wheaton started his investment banking career 
in 1913 with the old house of Harris, Forbes & Co., becoming a partner 
in 1926 and later a Vice-President of Chase Harris Forbes Corp. With 
the dissolution of the latter company in 1933, he became one of the original 
partners of Starkweather & Co., from which firm he retired in 1937 to form 
his own company. He is a director of Ferro Enamel Corp. and a trustee 
of Kenyon College. W. R. Bull Management Co., Inc., was formed in 
1934 by Mr. Bull who for many years has been an active leader in the 
development and management of investment funds in this country. 

—Robert J. Sullivan has been admitted to general partnership in the firm 
of R. H. Johnson & Co., members of the New York Stock Exchange. 

—Arnhold and 8. Bleichroeder, Inc., announces that Frederick G. Steiner 

of Paris, France, has been elected Chairman of the Board. Mr. Steiner 
has been one of the executives of the foreign organization of Dillon, Read 
& Co. since 1925 and since 1934 has been Managing Director of Dillon, 
Read & Co., Ltd., in Paris. He is a director of many industrial, utility 
and financial corporations in Europe and South America, and has been active 
in the negotiations of government and corporate financing abroad. He is 
also the author of several books and papers dealing with the monetary and 
banking problems. 
—Announcement is made of the formation of the investment counsel 
firm of Fitzpatrick, Kaufmann & Co. with offices at 25 Broadway, New 
York. Partners of the new firm are John B. Fitzpatrick, who has been 
associated with Young & Ottley, Inc., for the past six years and formerly 
was with Central Hanover Bank & Trust Co. in its trust department, and 
Eugene M. Kaufmann Jr., who has been engaged in the investment counsel 
business in New York and Philadelphia for the past several years. The 
firm has engaged the Argus Research Corp. to assist it with its investment 
research. 

—Francis G. Hayes Jr., is now associated with the New York Stock 
Exchange firm of Bear, Stearns & Co. in the bond department. Mr. Hayes 
was previously connected with Salomon Bros. & Hutzler for 11 years. 
—Murray M. Grossman, formerly with Baar, Cohen & Co., has become 
associated with the New York Stock Exchange firm of Federman & Filston 
as manager of the firm's commodity department. 

—Fahnestock & Co., 1 Wall Street, N. Y. City, members of the New York 
Stock Exchange and other leading exchanges, have prepared a booklet 
entitled ‘‘What Is Your Money Worth to You?’ which describes their 
investment advisory service. 

—G. Wilmer Sleight Jr. has resigned a; Vice-President and Treasurer 
of Barr Bros. & Co., Inc., and is retiring from the municipa] bond business 








to devote his attention largely to stock farming. 
ee 
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General Corporation and Investment News | 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 








FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4257 
to 4260) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The amount 
involved is approximately $38,000,000. 

Venezuelan Petroleum Co. (2-4257, Form A2) of New York, N. Y. 
has filed a rein statement covering 2,000,000 shares of $1 par com- 
mon stock. The stock will first be offered to stockholders, through Saree, 
at $1 per share and the unsubscribed portion will be sold to Consolida 
Oil er , the parent company, at $1 per share. Proceeds of the issue tail 

to repay advance from parent company and to make advances 

oe subsidiaries. H.R. Kunhardt Jr. is President of the company. No 
underwriter named. Filed Dec. 6, 1939. 

Central States Electric Co. (2-4258, Form A2) of Cedar Rapids, Iowa 


has filed ar ation statement covering $2,250,000 of 4% ist mort, 
bonds, due 1 and $750, 000, of 4% % debentures, due 1945 to 1952. 
E Filed Dec. 7, 1939. (See the “Chronicle” of Dec. 9, page 3712 for further 


Kentucky Utilities Co. (2-4259, Form A2) of Lexington, Ky. has filed 
ar tion statement coveri $26,000.000 of Ist mtge. bonds, series 
of 1970, and $6,000,000 of serial debentures. Filed Dec. 8, 1939. (See 
subsequent page for further details) . 

Prudential Corp. (2-4260, Form Al) of Dallas, Texas has filed a r 
tration statement covering 10,000 shares of $1 par 50 cents non-cumulativ 
class A preferred stock, which will be offered at $10 per share. esaete 
of the issue will be used for working om. Dallas Rupe is President of 
the compan 4 Dallas Rupe & Son has been named underwriter. Filed 


The last previous list of registration statements was given 
in our issue of Dec. 9, page 3707. 
——_<g——_—_—- 








Obsolete and Inactive Securities 
Vermilye Brothers 


30 BROAD ST., N. Y. CITY 
HAnover-2-7881. Teletype N. Y. 1-894 




















Acme Glove Co.—Accumulated Dividend— 


Directors have declared a dividend of $3.25 per share on account of 
accumulations on the preferred stock, payable Jan. 2 to holders of record 
ec. 20.—V. 147, p. 1914 


Administered Fund Second, Inc.—To Pay 20-Cent Div. 


Directers have declared a dividend of 20 cents per share on the common 
stock, no par value, payable Dec. 26 to holders of record Dec. 23. This 
compares with seven cents paid on Oct. 20, last; six cents paid on July 20, 
last; five cents paid on April 20, last; eight cents on Dec. 23, 1938, five cents 
on Oct. 20, 1938; fovr cents on July 20, 1938; and 10 cents paid on April 20, 
1938.—V. 149, p. 2071. 


Advance Aluminum Castings Corp.—T7o Pay 25-Cent 
Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 15. Last previous pay- 
ment was the 50 cent dividend paid on Dec. 24, mag in interest oe 
pees. Initial dividend of 25 cents was paid on Dec. , 1936.—V. 148, 

1 


Alaska Juneau Gold Mining Co.—Earnings— 


Period End. Nov.30— 1939—Month—1938 1939—11 Mos.—1938 
noe 400 $436,000 $4,152,000 $4,782,000 























itl aa RIE ae 173,000 1,231,400 1,907,500 

x Includes other income and is after operating pene and development 
ce a , but before depreciation, depletion and eral taxes.—V. 149, 
p- 

Air Associates, Inc.—Farnings— 

Years Ended Sept. 30— 1939 1938 1937 
Wea tin ote ga tencwr cvcowavenne $1,860,774 $1,844,522 $1,450,367 
Cost of goods sold__..........-.--.-- 1,384,077 1,416,116 1,099,796 

Gross 2 68 GEIS. . J iw eneccese $476,697 $428,406 $350,571 
Co i cael Ral il 13,797 16,893 14,250 

Total gross profit_...........----. $490,494 $445,299 $364,821 

Se ive & general exps 333 ,987 307,216 262,929 

oO RRS $156,507 $138,084 $101,892 
Profit on cor ee interest, 

divi vidends and sundry income -----. 3,849 4,882 1,536 

i EE issn cngei nen op ome $160,356 $142,965 $103,428 
Prov. Od pee ES int. paid, &c 8,917 4,111 2,638 
Extr CEs ets ecdcsegs *  GlUbees 4... Ae ee 
Prov. for Fed. taxes on income (est.) - 24,500 24,000 17,400 

Wat GUOMB sb poken cb ssic csi sidcke $126,940 $104,809 $83 ,390 

us earned surplus... ...-..--- 146,802 118,488 «85,433 
Miscellaneous credit _ .........----- Goes"! Saekal! Oo eSsebe 
 biiiimntin app idbndcabne te $274,081 $223,297 $168,823 
$7 eee steet GREP GR écésicew * bddeC Ss Subbed 2,7 
st pref. stock (new) dividends- -- --- 19,194 19,194 14,396 
Common dividends - ----..--.------- 37 457 ALU 1 
7a" CD) ee ee 
N. Curb Exchange listing fees 
pa, Ci bose cbeccecessoeéce = ‘edseoe nee « sucam 
VE Rsiiivtia ede cctdwnd $217,431 $146,802 $118,488 
Shares common stock MOREE) oskccont 99,884 99, 82, 
Earnings per share-------...------- $1.08 $0. $0. 
x After adjustmen' : 18 of nsation. provetons for Federal tax on 
income oe ‘or compensation. y Costs proceedings before 
National atin Sot peed. z Excess provision in previous; year for 


cost of t-— i - —1 
‘ote—Provisions for depreciation of buildings, machinery, &c., and for 
on of leasehold improvements, charged to manufacturing and 


amortization 
other expense classification. 24 384. 











SSSA 
Balance Sheet Sept. 30 














Assets— 1939 1938 Liabilities— 1939 1938 
Ce ititieinesinnnd $58,294 $46,861] Accounts payable. $156,027 $84,325 
x Accts. & notes Note payable____-_ PO eee eee 

receivable _____— 205,125 109,373) Accr. taxes, wages, 

Inventories ______ 582,111 544,779} commis’ns, &c__ 18,765 7,186 
Sundry deposits & Prov. for Fed. tax 

advances _____. 7,469 3,090 on income (est.) 24,500 24,000 
Inv. in other cos_-_ 1,254 1,254| Res. for new cata- 

z Property, plant log costs__...__ 14,075 13,330 
_& equipment... 211,026 180,252 | Other reserves._... —_.._- 5, 
New product devel- Ist pref. (par $9) __ ade 24,678 24,678 

opment costs__ 38,276 12,690 | Com. stk. (par $1) 101,879 101,879 
Unamort. leasehold Capital surplus... 510,440 510,440 

improvements - _ 4,701 8,546 | Earned surp. (since 
Sund. prepd. exps. 9,539 10,795] May 5,1931)... 217,431 146,802 

OOM siisie ste $1,117,795 $917,640! Total _...._ .. $1,117,795 $917,640 
he reserve for doubtful accounts of $10,700 in 1939 and $7,200 in 


z After reserve for depreciation in the amount of $141, oes t (S131, ,039 
in ises) and less reserve for revaluation of $45,699 ($55,642 

Note—Unissued shs. of common s were reserved at Sent. yl 1939, as 
follows: £2) 28,358 shares ga conversion of ist pref. stock; (b) 17, 000 
shares under options promeee officers at ot .50 per share, exercisable at 
various dates to Oct. 1, 1942.—V. 148, p. 2731 


Air idehiens Co.— Acquisition— 

The board of directors of this company and the Ohio Chemical & Manu- 
facturing Co. announce that they have approved the acquisition of the 
assets and business of the Ohio company by Air Reduction Co., in ex- 
change for 157,000 shares of the latter's authorized but unissued stock. 
This consummation of this merger is scheduled to take place as soon as the 
stockholders of the Ohio Chemical & Manufacturing Co. can take proper 
corporate action and the necessary formalities can be complied with to 
enable the Air Reduction Co. to issue and list the above stock. The above 
number of shares of Air Reduction stock will be distributed ratabl Lx the 
existing stockholders of the Ohio Chemical and Manufacturing after 
the assets of the Ohio company have been transferred to Air Reduction in 
exchange for such shares. 

With the consummation of the merger, Air Reduction Co. activity 
enters what is for it a new important and rapidly growing field in com- 
pressed medical gasses and specialty chemicals and apparatus logically 
associated with the medical gas business. 

The Ohio Chemical & Manufacturing Co. is the oldest and one of the 

ge reducers and dispensers in the United States of medical gasses 

ical chemicals and the apparatus and equipment, including the 
Heidbrink line, for their use, and its plants and branches enable it to con- 
duct its activities on a nation-wide scale. 

The headquarters of Ohio Chemical & Manufacturing Co. are located in 

CJeveland and will remain there and the business will continue to be con- 
ducted by its existing personnel. It has factories at Cleveland, Minnea- 
Polis, Hoboken, San Francisco and Montreal, and in addition to these 
— has branches or warehouse stocks in the following cities: Atlanta, 

irmingham, Buffalo, Cambridge, Chicago, Cincinnati, Dallas, Detroit, 
Houston, Jacksonville, Kansas City, Los Angeles, Louisivile, Memphis. 
New Orleans, New York, Philadelphia, Pit tteburgh, Portland re., 
Rochester, St. Louis, Seattle and Washington, D. C —vV. 149, p. 2677. 


Alleghany Corp.—Time for pay Plan Extended— 
The Marine ——— Ly, Co., New York, trustee for the Alleghany 
58 of 1950, and Alleghany Corp. have extended to Jan. 9, 1940 the time 
within which a plan of readjustment for the 5s of 1950 may be submitted, 
under the terms of the a ment dated Sept. 28, 1939 er ene — 
facturers Trust Co. is holding in trust 107,579 shares of “pr - te 
_ i common stock withdrawn from the collateral af h 
of 


Trustee Seeks Suits Joined— 
The Marine Midland Trust Co. on Dec. 11 filed a motion in the Federal 
Dass Court, New York, seeking to consolidate the three injunction _pro- 
—— brought against the cor corporates by the three trustees. The Guar- 
enty rust Co., trustee for the f 1944, and Continental Bank & Trust 
Co., trustees of the 5s of 1949, in addition to Marine Midland Trust Co., 
trustee for the 5s of 1950, have prone’ action in court seeking a ruling on 
the pro-rata distribution of any collateral drawn from any of the bond 
issues and held by the corporation.—V. 149, p. 3707. 


Allen Industries, Inc.—T7 0 Pay 37 44-Cent Dividend— 

Directors have declared a dividend of 37 meg | share on the common 
stock, i Dec. 26 to holders of record Like amount was ms 
on Nov. last and compares with 25 cents cid on Aug. 15, last an 
Dec. 4, 1937 —V. 149, p. 2501. 


Allied Chemical & Dye Corp.—Special Year-End Div.— 
Directors on Dec. 1] declared a s al year-end dividend of - per share 


on the common stock, payable Dec. 28 to holders of record Dec. 2 _— 
partenty Y vided of $5. .50 per share previously declared with he te on 
Dec. 20 p. 95. 
Allied International Investing Corp.—7o Delist Com- 


mon Stock— 

The Board of Governors of the New York Curb Excha at a meeting 
held Dec. 13, authorized the filing with the Securities and Exchange Com- 
mission of an application to strike the common stock (no par) of the corpora- 
tion from listing and registration on the Exchange for the reason that, in the 

opinion of the of Governors, the a te market value of the shares 
bs said common stock outstanding ‘in the Ee of the public is so inadequate 
as to make further dealings therein upon the Exchange inadvisable. No 
such application has been filed or is contemplated in connection with the 
$3 convertible preferred stock which is also Fisted on the Exchange.—V. 


148, p. 3832. 


Allied Kid Co.—Sales— 

Company reports sales for November of $646,119, off slightly from $653 ,- 
542 for the same month last year. This decline is attributed chiefly to 
heavy advance buying by manufacturers in September and October. For 
of the company’s fiscal year which began July 1, 1939, 
sales have totaled $4,293,133, a in of 28%, from the figure of $3,334 ,081 
in the same five months of i938. 

Physical volume in November was 2,777,176 feet, a cogenee of about 11% 
from the figure of 3,122, Ay feet in November, 1 For ee five months 
ended November, howev . Physical volume of 20,575,036 feet showed an 
increase of over 27% from 16, 8,397 feet in the same period aioe 

Prices are holding 10 to 15% above a year The incerase in kid 
leather has not been as t as in most other leathers, which ma 
a OS spent jemand for kid on a comparative price bast. 
— Dp. 


Aluminum Co. of America—Ezchange Ruling — 


New York Curb Exchange announced that no stock certificates will be 
issued for fractional shares of Niagara Hudson Power Corp. common stock 
resulting from payment of the recent stock dividend. In lieu of such 
fractional shares stockholders will receive an amount in based on the 


Corp. common ‘ 
ulings rules that the common stock of 
“ex"’ both the cash and stock dividends 


The Committee on Security 
America be qu 
, 1939.—V. 70. p. 3707. 


Aluminum Co. of 
referred to above on Thursday, Dec. 7 
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= Mills, Inc.—Acquires Own Stock— 
pany has completed negotiations for acquisition from Corn oe 
Ref Ce. of 133,780 shares of Allied pee qnaiiel ates bas he Core 
Products. This stock, which represents Corn ucts’ total holdings of 
Allied Mills sek will be saneod in the treasury of the company, thereby 
reducing Allied Mills’ — outstanding shares from 946, to 812,220 
shares.—V. 149, p. 3251 


Allied Products Corp.—Special and Larger Dividend— 


Directors on Dec. 6 declared a special dividend of 374 cents per share 
and a quarter. dividend of 25 cents share on the common stock, both 
payable Dec to holders of record 16. Previously regular quarterly 
dividends of 124 cents per share were “distributed . —V. 149, p. 3251. 


Aluminium Power Co., Ltd.—To Increase Stock— 

This company, a subsidiary of Aluminium, Ltd., has applied to the Quebec 
Provincial Electricity Board for permission to increase it’s authorized 
capital stock by 40 0,000 additional no par shares and to issue and sell — 
to company’s “principal stockholders.’"’ Present capital stock com 
20,0C0 no par common shares, carried on last annual balance sheet at 100" - 
000.—V. 146, p. 2029. 


American Agricultural Chemical Co. (Del.)—To Pay 
30-Cent Dividend— 


Directors on Dec. 6 declared a dividend of 30 cents per share (not 38 
cents as erroneously reported in last week's ‘‘Chronicle,’’ page 3707 
the new stock now outstanding, yable Dec 27 to holders of record Dec. 
16. Like amount was paid on Sept. 29 last and compares with 35 cents 
paid on June 30. March 31 last and on Dec. 27, 1938. See also V. 149, 
. 1316.—V. 149, p. 2501. 


American Business Credit Corp.—New Director, &c.— 

Corporation announced that Edmand F. Mair, View Preteens of the 
corporation, has been elected a director, that George M. Dick has been 
elected Assistant Vice-President, and that Frank B. De Mayo, Assistant 
eos of se, corporation, has been elected to serve as Comptroller. 
= p- 


American Commercial Alcohol Corp. (& Subs.)—Zarns. 














9 Months Ended Sept. 30— 1939 1938 1937 
St PG. a«lcanssecs oleae $1,434,399 $1,708,891 $2,917,521 
ME i le Te 103 ,821 129 ,067 398,733 
ED GEES nd dncucasioneses $1,538,220 $1,837,958 $3,316,254 
bal hal i Ath os oe 362,643 1,244,718 1,981,859 
Ta seer ee alist te tain edn odin d 17 363 Fett 8,538 
| ___ ia ee  TE IE  e ae 244,147 234,411 2,218 
F Seal incoune yh eal Segara 2,174 33,575 117,645 
CR. dcb ak datintinadbsnie- ‘ijiaitiin es $288,107 92 ,637 65, 
x fy eee PO vcnencsencme 100, sgprsscayid me i _— 
Sw waweamn mem ee.. .... memos 12,200 68,000 
Ss SI dite wes omnia ne $187, y$80,437 y%697.995 
Subsiiiory preferred dividends_ --- - - 74,667 78,032 38,766 
criti tehm ig ae adh t biphemaue ons B74 sur$2,405 sur$659,229 
Earned marglen Ps M6 denn menans 1,271,607 1,855,193 
x For estimated profit on sales and oe bak white , subject to 
deferred delivery. y Profit.—V. 149, p. 131 oy P 


American Export Lines, caer 
The New York Curb Exchange approved the “7 aad 8s application to 


list 480,000 outstanding shares of capital stock, par 

Year-End Dividend— 

Directors have declared a dividend of 50 cents share on the common 
stock, payable Dec. 21 to holders of record Dec. 7.—V. 149, p. 96. 

American & Foreign Power Co., Inc.—Reduces Bank 
Loans— 

C. E. Calder, President, states that on 26, 1939, the company 


reduced its bank loan indebtedness, including psy Electric Bond & Share Co 
parteseten therein, by a further pipes of $2,000,000, reducing this 
ebtedness, which was . nally for $50,000,000, to $22,000,000. The 
pay yment made on Oct. 26, 1939, together with the par ment of $2,500,000 on 
15, 1939, ys . total of $4,500,000 paid off on the indebtedness 
during the current 
As at the close o Tostnen on Dec. 8, 1939, company and subsidiaries 
had cash in banks in New York and U. 8. Government securities of $12,- 


766 ,000 
Consolidated Income Statement (Including Subsidiaries) 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Subsidiaries— 
Operating revenues -_ - .- $14,131,793 $15, 070. 273 $58,996,243 $59. 827 ,824 




















Oper. exps.,incl.taxes_. 8,714,596 ee 18.850 36,288 ;350 6,693,141 
Prop. retire. res. approps 1:179.984 161,968 5,480,021 5,032,676 
Net oper. revenues... $4,237,213 $4,789,455 $17,227,872 $18,102,007 
Rent for lease of plants 
Eli silinas bap wi aaaacesy mae 4,892 5,051 18,002 41,950 
Operati mm tpcome...- 94.83.33) $4,784,404 $17,209,870 $18,000 .087 
Other income (net) - . ..- 360 534 485,021 677 ,221 936, 
Gross income _ -_-_-__.. $4,592,855 $5,269,425 $17,887,091 $18,996,480 
Interest to public & other 
uctions_..-...... 667 ,506 881,322 3,057,696 3,744,564 
Int. charged to construct Cr7 370 Cr34 332 Cr93,446 Crl01,.085 
Pref. divs. =o pees. _ - 550 ,322 603,003 2,329,209 2,552,619 
-—— applic. 
~ F- - -—— Ng Se SES 183 ,457 200 ,300 406,747 212,698 
a Net equity ss iin ngsihy it $3,198,940 $3,619,132 $12,186,885 $12,587,684 
Power Co., Inc.— 
a Net equity. ..-.....-. $3,198,940 $3,619,132 $12,186,885 $12,587,684 
er income... ......-.- 25,165 10 66 ,968 48,234 
nin: Cine tiidiniines« $3,224,105 $3,619,142 $12,253,853 $12,635 918 
xpenses, incl. a. 142,282 101,512 551,036 528,132 
Int. to public & other 
CT an de 1,545,727 1,560,057 6,236,734 6,247,471 
b Balance. _-._...... $1,536,096 $1,957,573 $5,466,083 $5,860,315 
(not all of which is vailalbe in Usited States < aren wet 8 —— 
a 
adjustments. b Before exchange — ea md 


Income Account (Company Only) 


Period End. oes. 30— 1939—3 Mos.—1938 1939—-12 Mos.—1938 
Income from subs_.. 03.158.738 38.008 ,O89 5-316 305 96.078 eee 








a Aes eatin its agen 25,165 66, 234 
Total... ie Ano tars See $2,179,889 $2,055,812 $8,283,363 $9,022,123 
Exps., incl. taxes______- 142,282 101,512 d ° 
Int. & other deductions. 1,545 727° ~=—-1,560.057 6.236'784 ae 137 
a Balance carried to 
toearnedsurplus_.. $491,880 $394,243 $1,495,593 $2,246,520 
a Before exchange adjustments. 

Summary of Earned Surplus for the 12 Months Ended Sept. 30. 1939 
LS, GEEGs Bs ASOD cine bo esa eecdandeseeanecceusnt $26,170,132 
Balance for the 12 months ended Sept. 30, 1939..._____-~~~~ 1 "593 
Exchange (BEE). 2 2 one scene ennscnnenneene-es 
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Comparative Balance Sheet t. 30 (Company Only) 
a SePt 539 . 1938 





1937 
Assets— x $ 
Investm'ts in subs., &c____________- 516,487,209 515,440,069 517,164,213 
RPE RATS Oe A ee Lt 7,305,255 7,565,570 8.517.063 
SEE, chee Ant two 63 613 63 .613 
Loans Pe me Aad ES OR BS Ne ES Ae y3.973,865  4,213.482 
Accounts receivable—subsidiaries___ - 46,228 1,540,817 1,532,818 
Accounts receivable—others ________ 4,2 12,816 8,850 
Interest receivable—subsidiaries_____ ee ——(CiC rene | Oe 
Other current assete__.._.......... Fee ees |: RR e IOS ed 
Unamortized discount and expense__._ 6,758,731 6,833,482 6,908,233 
DEE Es 6 che. chs 2c aoe eR 48 550 52,978 72,555 
Ne ink wavis tdaep thd dace __.532,436,019 535,483,210 538,480,827 
ogiabilitirs— 
| RE ae cae «393 .940,452 393,940,452 393,940,453 
Go d debs., 5% series due 2030______ 50,000,000 50,000,000 50,000,000 
Notes payable—ba ai alle a 9,200, 22,800,000 226,800,000 
Electric Bond & Share Co________- 39,800,000 40,700,000 241,700,000 
CI 8 iiss os on conte 5) oes ,586 3,344 
Accounts payable. ------._...--.--- 37,108 11,480 15,716 
CEE sigh Se SS 1,792,688 1 * 312 2,006,561 
DENS. «oi whee «nv n ca es te ee oT eee ae 
Surplus____.-_-_- Wks dct eee Seeds 27 .665.771 26,170,132 24,014,754 





ONG 6k bc dine chastise watigie 532,436,019 535,483,210 538,480,827 

x Represented by 478,995 shares of $7 cumulative preferred stock ; 387 ,025 
shares of $6 cumulative preferred stock, including scrip equivalent to 
4.65 shares: 2,598,561 shares of $7 2d preferred stock, series A, and 2.077 .938 
shares of common stock and option warrants to purchase 6.647.795 shares 
of common stock for $25 per share (one share of $7 2d referred stock , 
series A, acceptable, in lieu of cash, with warrants for 4 shares, in full 
pa ment for 4 shares of common stock). All capital stock is of no par 
value. y Includes notes. z Includes loans.—V. 149, p. 2960. 


American Hardware Corp.—Erzira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of like ie on the common stock, 
both payable Dec. 26 to holders of record Dec. 8.—V. 149, p. 404. 


American Piano Corp.—Voting Trust Terminated— 
php co usod #2 


otlng tr informed us that as recently announced by the voting trustees, 
ase = trust yy oy dated May 26, 1930, for class B stock of Ameri- 
can Pia been termina 


The a of the voting trust is part of a transaction just com- 
pleted whereby American Piano Corp. has acquired a total of 37,154 7-10 
shares of its own class B stock rorgent in part by voting trust certifi- 
cates) from the Aeolian Co. and an E group at an aggregate cost of 
$173.8 yee 58. one ovnn® ng stock of the corporation now consists of 

A stock and 37, 116 3-10 shares of class B stock. 

aan Oe ee 00 wr notes Jay - outstanding June 30, $48, 00 have been 
retired. e compa debt as of Oct. 31 consisted of $70,000 of 
current payables and 4 240,00 000 of aes due ny 2, 1940. 

Operations from the fiscal year, ay 1 to Oct. 31, show 
HOES OC BUSS 98 ae nst a cs for the same period last te en 60, 
oes not include the company’s share in the undistributed eee + 
Aeolian. Ameren Corp., which company from the 1 
y 1 to Oct. 31, "earned $57.200 net after taxes as FAS with 
37: Ser for the same period last year. 
Officers, as elected at the directors’ meeting on Nov. 22, are as follows: 
Chairman of Board, Wm. Dewey Loucks; dent, George G. Foster; 
Vice President-Treasurer. W. Lee a _Vico-Presidents, G. e Kava > 
R. K. Pa - es Eee Mortimore, 7 Soom: Secretary, C. E. Bahn; 
Assistant Assistant t Becretary, i Staff; Assistant 
K. G. Huber: —4 Clerk of Corporation in Massachusetts-Assistant Sec- 


At a, > RSE meeting of the Board, R. W. Tyler, Edgar J. 
eimer and Robert J. Marony ye ~ from the Board of American 
Piano Corp. The vacancies caused by these resignations were filled by 
Dr. Ra nd F. C. Kieb of Beacon, Y., Superintendent of Matteawan 
State Hospital, Beacon Savings Bank and President of Geor 
Gale Foster Corp.; Ypres R. Foster, Director of Ba oth ommercial 
Corp.; and Richard W. Lawrence Jr., Attorney, of 25 B New 
York, N. Y., who is also a Director of Printers’ ‘ie Publishing Co Y sad of 
Mt. Beacon Insurance Co. 
The new Board of Directors is: 
G. iy baa pe R. Foster, C. Kavanagh, Dr. Raymond 
F. C. Kieb, Richard W. Lawrence, Willicin Dewey Loucks, Richard W. 
Lawrence Jr., William G. Rabe and W. Lee White.—V. 149, p. 2361. 


American Radiator & Standard Sanitary Corp.—vLoan 
to Redeem Debentures— 


The corporation as of Nov. 1 borrowed $8,000,000 on promissory notes, 
with varying maturities from 1 to 10 years and interest rates ranging from 
% Proceeds of the leon were applied, her with other 


} 4% i 
La By to ae retirement on yt . 1, last, of the entire $1 20-year 
44% gold debentures of the A can Radiator Co., one of the major 


operating units of the company. 
ae euke and the amounts borrowed from each 


The names of the lend 
are: First National 7S. ew York, $5,506,000, First National Bank, 
-. organ & Co... , $556, ‘000; First National Bank of 


Chicago, $1,778,000, J. P. Morgan 
Lawrence Co., . New Castle, Pa 
] amount matures on Nov. 1, of each 
on Nov. 1, 1949.—V. 149, p. 3544. 


An f $500,000 princi 

year 1940-1948 $ inclusive and the 
American Telephone & Telegraph Eg eae 
Period End. Oct. 31— 1939—-Month—1938 939—10 Mos.—1938 


*. ey 











Operating revenues. -_-_-_- $9,925,919 $9,013,817 $o3. 914.845 $85,969,746 
Uncoll. operating rev _- 49,744 57,680 461,329 596 .687 
Operating revenues... $9,876,175 $8,956,137 $93,453,516 $85,273,059 
Operating expenses _- _ -_ 7.080.952 6.704.264 67.835.887 65.935.555 
Net oper. revenues... $2,795,223 $2.251. 873 $25,617.629 619. asi. 504 
Operating taxes_-_._..-.- ° m 024.553 11,513,347 629.227 
Net operating income. $1,570,277 $1,227,320 $14,104,282 $8,708,277 
Net income... ........ 881,457 604,926 125,917,353 112,155,347 


—V. 149, p. 3708. 
American Terminals & Transit Co.—/Promoters Sen- 
tenced— 


tenced 
featold was sentenced to 10 years, tmpriscument and fin Beckett to eight 
Knapp, "was acquitted and fined $2,500. The other defendant, John K 


e indictment charged that t Mrs. Donnell and Hartenfeld, both of whom 
officers and directors , Beckett 


directors of the com sales agent for the 
po ang and Knapp, employed a to defraud numerous investors 
in Indiana and Ohio ere by of misrepresentations and other 
ps by the defendants that H panies operating 
men’ ts su companies w ata 
profit, that there were available payment of principal inter- 
est on the com bonds and notes, that a su oaet semenay Bet 
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alleged. issued approximatel ,000 f 
of which were exchanged rid gato.200 ace amount of bonds, a large part 


American Viscose Corp.—Official Resigns— 
C. E. Hendrixson, Treasurer of this corporation since 1921, and “— 
Secretary as that period ea tase year, has reigned, William H 
cceed r. Hendrixson as Secretary 1 becomes 
Treasurer also.—V. 149, p. 3252. ‘ sasiis 


American Water Works & Electric Co., Inc.— Weekly 
Out put— 

wets of electric energy of the electric properties of American Water 

Works and Electric Co. for the week ending Dec. 9, 1939, totaled 56,234,000 
kilowatt hours, an increase of 19.5% — rine output of 47 ,052 ,000 kilowatt 
hours for the corresponding week of 193 

Comparative table of weekly ao St electric energy for the last five 
years follows: 


Week 

Ended yy 1938 1937 1936 1935 
Nov. 18... 54,914 45,582,000 44,631,000 47,134,000 43,756,000 
Nov. 25___*54,011, 000 *43 863,000 *40,793 ,000 mr 495,000 44,400,000 
Dec. 2___ 55,661,000 45,697,000 42°206.000 44.832:000 *42.434,000 
Dec. 9_-__ 56,234,000 47,052,000 43,911,000 47357 000 44,253 ,000 


* Includes Thanksgiving Day.—V. 149, p. 3708. 
Anglo-Chilian Nitrate Corp.—£arnings— 


Consolidated Profit and Loss Account for Year Ended June 30 
{Including Motorship Caliche Corp.] 








Years Ended June30— 1939 1938 1937 1936 
Pr of sales to, & 

partic. in profits de- 

clared by, the Sales 

Corp., respect of new 

rod'n, nitrate iodine, 

ke eT ae £354,372 £273,242 £357 .755 £310,245 
Profit on nitrate mfd. for 

other moers...... 6,373 15,346 Reeea * ede 
Ry. and port operations 

4h 218,903 221,392 160,369 143 ,166 
ne * ‘earned on invest. & 

Tha - 6,944 6,190 2,146 5,444 
int moet net). 8 4,379 7,305 
 Citoea  § sctaeet *. Ogee r 4 d 

Miscellaneous income. _ _ 5,285 3,654 6,559 8,163 
Motorship Caliche, oper- 

ee i See cons 3 “SKS 1,083 149 5,467 
Meom? Caliche, sale 

Ged i SY Dee Oy ete 5,176 
Saleamee difference _ - -- a24,507 a2 ,297 a7,199 600 
Sundry adjustments__._.-  —______ b636 Ree Sdane 

Total income_______-_ £616 386 £523 ,840 £553 ,259 £493 566 
Approp. to working cap. 

ep ETE EAS 93 540 89,997 88 ,685 77 027 
Approp. to ry. renewal 

RES a Se aR 15,000 15,000 15,000 15,000 
Loss on comm’! & other 

oper. (met)... -....-- 2,069 12,127 2,937 5,001 
Prov. for taxes on profits 

other than nitrate and 

PGR 9,362 8,873 6,470 4,556 
Prov. for eure 

motorship C IIS SSS Sy, ee 5,142 

ee ee re ee a oe lil ,900 
Prov. for reorgan.exp.. _._..- 87 3,270 os le ae 
Other charges - - - - - - - 645 523 522 798 
Motorship Ca Caliche opers. ae... geen pees. peeegel 
Exchange difference -- _ - Ft See Se 9,560 al4,852 
Sundry adjustments - -_ _ 974 oe i iether?) Ss 

“>. Se ee d £470,681 £397 157 £426,814 £363 .289 


a Arising from the conversion of assets and liabilities. b On sales of 
currencies at different rates of exchange as compared with the closing rates. 
c This is the amount of net income subject to the service of funded debt, 

ursuant to definition in sterling and dollar trust deeds as amended. d Be- 
‘ore deducting i interest payment at 24% on £2,085,935.in June 30, 1939, to 
trustee of 44% % (income) Ist mortgage debenture stock of £46,933. 


Consolidated Balance Sheet June 30 











Assets— 1939 1938 Ltabtlities— 1939 1938 
ae inal wats aitekas £379,749 £290,944) Accts. pay., accr’é 

Ry. renew. res. fd. 58,586 53,471 liab. & prov. for 

General renewal sundry expenses £70,687 £59,295 
reserve fund... meee. * waodus Bal. pay. on fund. 

a Bills & accts. rec. 16,955 51,583 debt serv. in re- 

Accts. with Chilean spect offiscalyr. 355,626 227,911 
Nitrate & Iodine Funded debt - _-—_- 4,357,880 4,710,048 
Sales Corp - - - _. 585,563 455,453 | Reserves ___.___- 2,381,518 3,126,189 

Cash on spec.acct. 35,649 35,318} c Capital stock... 1,048,350 1,048,350 

Sundry invest.. de- 
posits & guar’s _ _ 6,916 7.231 

b Inventories __-- 438,945 427 373 

Invest. in Lautaro 
Nitrate Co.,Ltd. 1 1 

Capital assets___. 6,660,332 7,849,912 

Sundry prepd exp. 1,138 507 
TR. 2c inte £8,214,063 £9.171.793 Total _ _...-£8,214,063 £9,171,.793 

a Less reserve. b Of salt cake, iodine in | rocess, mined caliche and 
materials ae —e- c Represented by 2, .700 shares of 50 Chilean 


pesos each 
Payment of Jan. 1, 1940, Interest— 
Payment of interest amounting to $45 per 

made on Jan. 1, 1940, to holders of sinkin Prund income debentures, due 

1967, of record at the close of business on Dec. 21.—V. 147, p. 3603. 


Arkansas Natural Gas Corp.—T7o Pay 60-Cent Pref. Div. 
The directors have declared a dividend of 60 cents per share on the 6% 
erred stock, par $10, payable Dec. 22 to holders of record Dec. 18 
¢ amount was paid on Dec. 23, 1938, and on Dec. 24, 1937, this latter 
being the first Py ment made on the preferred shares since i 932, 
when a dividend of 15 cents per share was distributed.—V. 149, 


Aro Equipment Co.—Enters Aircraft Equipment ield— 

The compan ay om automotive lubricating equipment manufacturer, is entering 
the eaet field, J. C. Markey, President, states in a letter to stockholders. 
Some of the devices to be manufactured by the company are the inventions 
of army officers ae engineers on which Aro Equipment has acquired the 
commercial rights, according to Mr. Markey. These devices are designed to 
provide greater convenience in flying by providing aetemats fuel systems 
otherwise requiring manual operation, by safeguardin inst contamin- 
ation of sub-standard fuel and by facilitating plane + g operations in 


, 3 .---N is joining Aro Equipment as an officer and director to 
Pay. & engineering and research staff for the development of new products. 
—V. 144, p. 2985. 

Associated Gas & Electric Co.—./J. 1. Mange Withdraws 
from Company—R. J. Whiteford as Successor Will Seek Com- 
pliance with Holding Company Act— 


At a meeting of the board of directors held in Weaphassen. Dec. 12, the 
company undertook the first steps towards a reorganization of its manage- 
ment preparatory to the readjustment of its structure, operations, and 
securities to conform to the Pulbic Utility Holding Company Act of 1935. 

J. 1. Mange, because of ill-health, presented his resignation as president, 
chairman and os of the company, which was accepted by the board 
with expressions of regret. Mr. Roger J. Whiteford of Maryland and 
Washington, D. C. was elected President and General Counsel of the a 
pany and to membership on the board of directors. Mr. Whiteford, 
— has been active in business and in the practice of cw 
since é 


$1,000 debenture will be 
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Statement of Mr. Whiteford 

“T have accepted the postion of President, General Counsel and director 
of the Associated Gas & Electric Co. with deep realization of the im- 
portance of the task. 

‘It is my purpose to give attention at once to the simplification of the 
corporate structure of the system, the integration or consolidation of its 
properties and operations, and the adjustment of the voting power of its 
security pe gay upon a fair and equitable basis. 

“One of the first moves will be to seek complete conformity with the 
Public Utility Act of 1935 and the rules, regulations, and policies of the 
Securities and Exchange Commission. 

The task is large and calls for frankness and full understanding on the 
Part of the management on the one side and the public authorities on the 
other. To this end I pledge m Lager endeavor. 

“There is a need for far-rea economies in management. With the 
approval of the board of dacnonees 4 ven at the meeting today, I will initiate 
without delay certain readjustments which will result in savings to the 
system of more than half a million dollars a year. Intensive consideration 
will be given to this subject, and I confidently anticipate further economies 
of a substantial character. 

“These policies, coupled with complete frankness with the public author- 
— and the public itself, should go far to safeguard the standing of the 

mpany. 

“Tentative plans for a reorganization have been filed with the femeities 
and Exchange Commission. Within a measurable time, it is to be hoped 
be these plans can be perfected and placed in operation in an equitable 

on. 

““Meanwhile the new management will devote itself to the tasks of hye 
disclosure to investors, to the proper accounting of values and assets, 
simplification of intercompany transactions and to the — structure eof 
the system, as well as to the development of operating ciency and con- 
stantly improving public service.’’ 


Weekly Output— 

For the week ended Dec. 8, Associated Gas & Electric System and the 
New 2.850, 19 Gas and Electric Association Group report net electric output 
of 112,839,198 units (kwh). This is an increase of 14,960,658 units or 
15.3% above production of 7. 878,540 units for a year ago 

Gross output, includi aa on es to other utilities, cmouned to 122,563,10 
units for the current w —V. 149, p. 3709. 


Associated Gas & Electric Corp.—Seeks Permission to 
Pay Interest on Note Held by Parent— 


The Securities and Exchange Commission announced Dec. 13 that the 
corporation had filed an ———— (File 51- 30) under the Holding Com- 
pany Act for an order of the Commission permitting the payment of interest, 
from time to time during the period of six months from the date of the 
application, on a 5% income note, due 1980, outstanding in the unpaid 
principal nem of $71, 805,120. ‘The application states that the note is 
owned and held by Associated Gas & Electric Co., parent, and that it was 
issued as a dividend out of capital or unearned surp us on Nov. 27, 1935. 

A statement as to interest on the note if paid monthly during ‘the next 
six Months, as presented in the application, follows: 


seonihy Int. Monthly Int. 

Int. Date— uirement Int. Sas Requirement 

Be: A oe ah inntins aa afi Se oe. Ba Mar. - 130 Sip Sarge $299,188.00 
. 3S = [Rak tm wns hats aan 99,188. 

FOR. bean nnet tame ay i BD eS 299,188.00 


a Interest payable rad a m4 1939. On Nov. 13, 1939 Associated 
Gas & Electric Co., pursuant to resolution adopted by its board of directors 
released Associated Gas & Electric C ‘orp. from any and all liability and 
obligation to pa 4 the unpaid ocreee interest which at that date amounted 
to $6,331,104.31.—V. 149, p. 3709 


Atlantic Gulf & West Indies Steamship Lines (& 


Subs. )—Earnings— 


Period End. Oct. 31— 1939—10 Mos.—1938 


1939— Month—1938 














Operating revenues_._.__ $2,278,490 $1,848,241 $3} a ,055 $20. 152,817 

Oper. exps. (incl. depr.) 2'069/561 1/850 385 801.763 19,471, '925 
Net oper. revenue. $208 ,929 x$2,144 $1,646,292 $680 ,892 

—— rt? RE 49,051 39,840 468,144 411,164 
Operating income___. $159,878 x$41,984 $1,178,148 $269 ,728 

Other income_____.__-. 5,774 3,372 56,460 , 
Gross income_______- $165,652 x$38,.612 $1,234,609 $313,628 

Interest, rentals, &c____ 113,076 103 ,543 1,126,352 1,055,679 
Net income_.__-_.-_-__- $52,576 «$142,155 $108,257 «$742,051 
x Loss.—V. 149, p. 3108. 


Atlantic Rayon Corp.—Listing— 

The company’s application to list upon official notice of issuance 15.000 
additional shares of common stock, par $1, has been approved by the New 
York Curb Exchange.—V. 149, p. 3402. 

(B. F.) Avery & Sons Co.—Farnings— 


Years Ended June 30— 939 
aie _—* $1,934 093 $2. 107 058 














WOR 1 BE bess orci ndakassbescweseant 
Cost Sa eee _..-- 1,387,443 416,346 
Selling, shipping & administrative ‘expenses - so tlie 532,535 551,874 
Net profit from operations. __........-.-.--..- $14,115 $139,038 
Interest, rentals, discounts & othe: income. --- - - - 32,742 36,242 
Weak WO oii ie deh See Bh ew ecceeesis eae $46 857 $175,280 
Interest on 10-year sinking fund 5% notes. - - - 46,667 48,143 
Amort. of discount & exp. on 10-year sinking fund 
BO nd 5. 5 a hinke nels awk ~ ohn ah dnl 10,198 10,472 
COR A ik os. SG ccindanneenas chmdn dente 2,500 5,622 
Prov. for Federal income taxes_______.._----- ae Wi a eae 13,000 
S| SP a Ts ae, POMS) ee $12,508 profit$98 ,043 
Adjust. of ~) pai tor Fed. inc. taxes applicable to 
C0000 WEES. okcadbvcesovewaneobate anne wine Ot eae oe 13,804 
asiound [renliced on foreign receipts, &c_ - ‘ 3.508.” ska'tas 
Discount on 10-year sink. fund 5% notes pur- 
ees ee eS SPCR ey ee eee 3,751 7,739 
Wad WING. obi S5aes CdR Ase de> jn oth aii $4,748 $119,586 
Dividends on 6% cumul. pref. stock. _.......---.- 52, +r 52 rH 


Dividends on common stock. __.........--.------ 
Note—The provision for depreciation included in cost of maunfacture and 
expenses for the current year amounted to $68,017. 


Balance Sheet June 30, 1939 
204; receivables (less, reserve for bad debts and dis- 


Assets—Cash, $668 ,2 
inventories (less, reserve for obsolescence 


counts of $80,000), $746,309; 


and other losses of $100,000), $1,155,748; investments, $7,100; plant and 
equipment (less, reserves for de eciation of $414,661), $1 096 a 
cxpeneee and deferred charges, 392.792: en $1; a - $3.767, 
ete eeren due Nev. 1, 1980, Sai. 4 Sinking fund tA 
sin und deposi ue Nov year n 
notes. due June 1, 1947, $887,630; rebated k $25), $868,750: 


stoc 
common stock (par $5), $689, 525; ia’it an mares $647 ,234; earned surplus, 


$570,896; total, $3,767 ,054.—V. 147, p 


Aviation Capital, Inc.—60-Cent Dividend— 


Directors have declared a dividend of 60 cents per share on the one 
a c, payalilc Dec. 15 to holders of record Dec. 9. This compares w 
on Dec. 23, 1938, and previous Das. was an initial dividend 
$1. 25 per share paid in 1936.—V. 149, p. 2503. 


ea Manufacturing don, stellate Resumed— 

Directors have declared a dividend of 7 4 cents share on the common 
stock, payable Dec. 20 to holders of r yet This will be the first 
dividend paid since July 25, 1938 when 7% share Was also dis- 
tributed; previously popeler quarterly dividends as of cents per share were 
paid.—V. 147, p. 36 
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BancOhio Corp.—£ztra Dividend— 

Directors have declared an extra dividend of two cents per share in addi- 
tion to the regular quarterly dividend of 22 cents per share on the common 
eck. re payable Dec. 30 to holders of record Dec. 20. See also V. 

Dp. 


Baragua Suger Estates—Jnterest Payment— 

e declared payabie on Jan. 1, 1940, on the 15-year par- 
ticipating, income debentures due July 1, 1947, the sum of $82,164 as in- 
terest and a like amount payable on july 1, 1940, equal in the te 
to pedo of the any een | principal amount of the debentures a repre- 

all current interest. Payment of this interest will be made on and 
Shier the dates mentioned at the Commercial National Bank & Trust Co 
of New York, 56 Wall Street.—V. 149, p. 3904. 


(W. H.) Barber Co.—£rtra Dividend— 
Directors have declared an extra dividend of 50 cents per share on the 


common stock, payable Dec. 26 to holders of record Dec. 12. lar 
Geartent i of 25 cents per share was paid on Dec. 15, last.—V. 
. Pp. ’ 


Beech Aircraft Corp.—Larnings— 
Years Ended Sept. 30— 











HSS Cane ceed SEED ews cc edebecodae 
CR UE NSS coiass Jkt bods eaeeeawnbidebooe cS j ‘ 
NS ois a hana addawemace ns we $165,281 $144,727 
Bugincsring. selling & adminstrative expense. 216,070 145,095 
Depreciation... ---_--- Sicilia atadin ih tg caolib wrk males 724 1,287 
ik dai oadtwndh 2 ob ddd ahbetban out 7,183 4,303 
EE SR Ae ne area $58 696 $5,959 
Other income (net). ._..--------- Sle bids es ik de Dr32 ,783 4,350 
SN NN ci teen Ry clk ode he ai Oo ww ese orton motu $91,479 $1,609 


Balance Sheet Sept. 30, 1939 


Assets—Cash in banks and on hand, $44,109; notes & accounts receivable 
(trade) (less—reserves for losses of $2, pe $96,568; due on insurance 
claim ,820; due from employees, $1,760; material purchase advance, 
$2, 126; inventories $624,860; investment, $1,000; pf ari. & equipment—at 

oe a cere ant and development costs, $104,674; deferred charges, 


Liabilit ities Notes Baabie, $156,084; accounts payable (trade), $142, oat; 
salaries & , $20,166: commissions payable, $13, 252; accrued 
liabilities 319, Carvent maturities of wre liabilities, $25,900; 
customers’ deposits on sales contracts $108,531; long-term liabilities, 
$56,750; common stock ger f} $359,647: id-in surplus, $459,732: 
deficit, $84,635; total, $1,277,274. AF 149, p. 1467. 

Bellanca Aircraft Corp.—0Option Extended— 

Corporation announces that under date of Nov. 22, 1939, it granted to 
Tobey & Co. a further extension of the time for the exercise of the option 
relating to the 50,000 shares of capital stock for an additional 60 days at 
the same terms and conditions as previously, except that the underwriter 
—_ pay to the corporation the amount received by the yop 4 less a 

| to twice the brokerage commission char; on sales made on the 
New ork Curb Exchange for any stock taken dowv by the underwriter 
and distribu a sale made from the Exchange and not through dealers 
of stock, provided, however, that the minimum amount to be paid to the 
corporation for for an ‘_ “on so taken down shall be not less than 

s 5 


Bell ‘Telephone Co. of canate—Fends Called— 

All of the outstanding first martes & gold ponds. | series A have been 
called for redemption on March o46, at 105 and accrued interest. 
Pa t will be made at A Hy New Vouk: and Canadian offices of the Bank 


of Montreal.—V. 149, p. 
Senso & Hedges—7'0 Pay $3 Preferred Dividend— 
Directors have declared a dividend of $3 share on account of accumula- 
tions on Lag $2 cumulative preferred stock, payable Dec. 21 to holders of 
ll. Previous peyment amounted No $2.50 a share and was made 
on Dec. 97, 1938.—V. 14 


Berkshire Fine Spinning Associates, Inc.—Balance 











Sheet Sept. 
1939 1938 1939 1938 
Assets— ~ s LAabtlities— $ 3 
SRE 461,664 743,553 | Notes pay., banks. -_.._.. 755,000 
Notes & accts. rec.x1,701, 637 1,173,862 | Cotton loans pay. 700,000 ,000 
Marketable securs. 32,161 ,160' Accounts payable. a418,439 333 ,652 
Inventories __.... 4,736,048 4,571,175) Prov. for floodloss -__.._. 19,809 
Other assets...... 53,0: 780,519) Prov. forine.taxes 133,559 -..... 
Plant assets... .. 7,045,101 7,647,208| Local taxes pay... 171,195 166,139 
Social security tax. 108,347 80,029 
7% pref.stock.... 485,300 485,300 
z $5 cum. convert. 
\ preferred stock. 7,636,882 7,636,882 
y Common stock... 5,484,531 5,484,531 
ae i 400,120 512,856 
Pref. treas. stock..Drl108,492 -..... 
BOO scciases« 14,629,641 14,948,477! Total _.......- 14,629,641 14,948,477 
x Accounts peonteniie only 7, y Represented ay 483 ,670 shares of no par 
value. z by 78,327 no par shares, a Includes vouchers payable 
s7in* promt A for the year ended Sept. 30 was published in V. 


Bliss & Laughlin, Inc.—T7o Pa ay 25 25-Cent Dividend— 
Directors have declared a dividend of 2 share on the larger 
amount of shares now outendins conn e Dec. 26 to holders of 
a oo of 50% was paid on Dee. 15; dividend 
a oo quarter! dividend of 25 omnes 
Sept. 30, last. * Bion om ‘or detailed record of 
payments. Rg Yio. > 


Bondholders Management, ine--iietre Cash and Stock 
Dividend 


Directors have declared an extra cash dividend of tats Bey 
a stock dividend. of 74% anda ro semi-annual dividend of of bs 36 on comes 
oz share on the class A stock, able Dec. 15 to holders of record 
¥: fe bass’ cash dividend Fi cents was paid on Dec. 15, 1938. 


Bond Stores, Inc.—-Sales— 


Period End. Nov. 30— _1939—Month— 
$3 ,060,286 


1938 1939—11 Mos.—1938 
$2,196,474 $21,281 40'S $17, 178,973 


Sales 
—V. 149, p. 3547. 


Boston & Maine RR.—Equipment Trusts Offered—Salo- 
mon Bros. & Hutzler, Dick & Merle-Smith and Stroud & 
Co. have purchased from the Reconstruction Finance Cor- 
poration $i. 748,000 4% equipment trust certificates, series 
of rey ‘The certificates are being ag « prices Pe 

e oO according to maturit ssued under the 
Philadelphia plan. " ” Pi 
gy pd pao Gated Zubr 1. sss. ie go Ry 


1940 to and incl 
June 1 and Dec. iL from June 1 1, 1844 to and d incl. At aan 
Qa by Boston. p peeing RR ‘a National a 





Boston * Providence RR. Corp.—Reorganization— 
Ikinson, Interstate Commerce Commission Examiner, 
yh ina haan oats maa Ti 


nder the “plan of reorganization recommended examiner 
approval by the Commission, the Boston & Revie al ee 
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ized by ropetering 2 oe properties and assets to the New York New 
ia & Hartfo 
In 5 ee Al the New Haven, upon consummation of its 
reorganization, would issue directly to the holders of Boston & Providence 
Gobaneures New Haven lst & ref. mtge. 4% bonds in an amount equal to 
the principal of and accrued interest on such debentures, after crediting to 
pA pan sn FR the $81,547 of cash in an existine sinking and 
would issue directly to the Boston & Providence stockholders New Haven 
% bonds in an amount equal to 20% of the par value of 
the Boston & Providence stock outstanding, excluding that held in the sink- 
ing fund, 40% nn yh. ay income mortgage 444% bonds and 40% in 


New Haven 

aven, in addition, would assume and pay all reorganization 
expenses Providence. All claims of the Boston & Provi- 
dence, or its trustees, against the New Haven or the trustees of the New 
Haven for damages result from any and all breaches of the covenants 
contained in the the Boston & vidence lease and from the rejection of the 
lease, and all claims of the New Haven or its trustees for losses or expendi- 
tures incurred or made by them in operation of the Boston & Providence 
would be mutually waived and surrendered. 


Registers Dissent with ICC to Recommendations of Examiner 
Wilkinson—Condemns Scant Consideration to Public Interest— 


In a brief filed with the Interstate Commerce Commission, Bentley W. 
Warren, President, and Donald C. Starr, attorney, of the corporation, 


have registered vigorous exceptions to the finds of ICC Examiner Harvey H. 
Wilkinson with respect to the Boston & Providence, in his report on New 
Haven r nization. 


declares that New Haven’s segregation formula does not 
constitute a fair measure of the earning value of the Boston & Providence, 
states that the rentals or payments asked by the Boston & Providence are 
substantially less than those stipulated in the former Boston & Providence 
lease, stoutly defends the proposed new terms of apqtien. and takes the 
Examiner to task for scant consideration accorded in his report to the 
‘great public interest in the proper reorganization of the New Haven RR. 

In the ninth and final oe to the Examiner's report the Boston & 


Providence brief has this to sa 

‘The New Haven RR. in 18) ocuuwed an lease the possession and 
control of the Old Colony, and also of the Boston Providence by virtue of 
the lease from it to the Old Colony. Since 1893 the New Haven has 
ma or, as many people in eastern and southeastern, Massachusetts, 
ciaim, has mismanaged, all the railroad property in Massachusetts south 
of the Boston & Aibany RR. and east of the St State of Rhode Island, excevtion 
-_ the property of the New England RR., which it acquired somewhat 


“Durt that long od it made no complaints that either road was 
unprofitable or that the rentals cogerty assumed by it were unduly bur- 
densome. On the comanary, it reinforced its control by purchases at high 
Prov of a majority of the Olid Coiony, and over 10% of the Boston & 

ovidence capitai stock. 

“Its commutation fares were as high as any, higher than some, of the 
other carriers entering Boston. For 30 years, ae | the controi of the 
Oid Colony (as its majority stockhoider), the New England's, and its 
own stock, in the Boston Terminal Co., it has controlled and directed the 
management and operation of the South Terminal Station in Boston. 

“Not until its own bankruptcy tet mong oa was the suggestion made 
that this New Haven System, connecting Boston with New York, and 
enjoying a practical railroad monopoly of a portion of Massachusetts with 
nearly half of that Commonwealth's population, and practically all of the 
States of Rhode Island and yey ee all with intimate social, industrial, 
and financial relations, should be d isrupted.’ '—V. 149, p. 2680. 


Bowman-Biltmore Hotels Corp.—Earnings— 

Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
S Fan an ct tibebabe loss$3 1,961 $36,574 $52,132 $52.816 

x After ordinary taxes, rental and interest, but before amortization and 
income taxes.—V. 149, p. 3254. 


Braniff Airways, Inc.—Plans Sale of Stock— 

T. E. Braniff, President, made public Dec. 14, a new stock participation 
plan under which ownership of the company would be turned over in a con- 
siderable d.gree to residents of the 15 cities it serves. The plan involves 
distribution by “‘invitation’’ only, of 100-share blocks of stock to selected 


The bri 


groups in the communities. The stockholders will serve as an poh yas J bod 
one rom their ranks the board of directors will be elected.—V. 14 


Briggs fg. Co.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable Dec. 27 to holders of record Dec. 19. This 
compares with 50 cents paid on Sept. 30, last; 25 cents paid on June 30 and 
March 30 last; 50 cents paid Dec. 24, 1938; 25 cents + ps Sept. 30 and June 
30, 1938; $1.50 paid Dec. 23, 1937; $1 paid om 0 and June 25, 1937; 
and 50 cents A March 31, 1937 —V. 149, p.3 


Broad Street Investing Co., Inc.—Dividends— 

Directors have declared a dividend of 37 cents a share on the capital 
stock, yable Jan. 2 to stockholders of record Dec. 19. This compares 
with 18 cents paid on Oct. 1 and on July 1, last; 20 cents on paid April 1, 
last, 18 cents paid on Jan. 3, 1938: 14 cents paid on Oct. 1, 1938: 15 cents 
a on July 1 and April 1, 1938: 21 cents paid on Jan. 5, 1938; 14 cents on 

. 24, 1937; 35 cents paid on Oct. 1, 1937; 30 cents paid on July 1, 1937, 
and 25 cents paid on April 1, 1937.—V. 149, p. 2504. 


Bruck Silk Mills, Ltd.—Zarnings— 

















Years Ended Oct. 31— 1939 1938 1937 1936 
Gross profit from trad'g. $381,594 $295,722 $329,953 $301,894 
Selling, delivery, admin. 

and other expenses-_ _ 269,536 220,999 186 ,262 178,494 
Loss on sale of auto. ---.- a oie adie") >. ei eatin.) =, 1p Spel 
Bond interest... .--.-..-- 27,209 27,807 28 386 28,919 
enn as sae a. ---casake anmdee |< atten 917 
Depreciation—_—._-...-- 47 ,694 44,924 © 93,876 90,314 

Operating income. . - - $36,726 $1,992 $21,429 $3 250 
Div.& int. rec. on invest. 577 603 469 622 

Total income. __...-- $37 ,303 $2,595 $21,898 $3,872 
Res. for income taxes _-- 7,453 1,338 4,729 1,397 

Profit for year _ -__.-- $29,850 $1,257 $17,169 $2,475 
Previous surplus - - - - - - - 469,472 467 ,603 475,724 576,868 
Items charged in 1936-37 

ND ass adinin wcseus <-> alee BRN Se DS Ee 

Total surplus_-_-...-- $499 322 $469,472 $492,893 $579,343 
Adj. of —— taxes citar eRe) aentee 3,380 

o = gg a Cc. 
pin ae EE a TS 238 
Dividend pal Cs adininiaid.° Serbiige.-i-maeone 25,000 100,000 

Balance, Oct. 31----~- $498 ,864 $469,472 $467 ,603 $475,724 
Shs.com. stock (no par) - 125,000 125,000 125,000 125,000 
Earnings per share - ---- $0.24 $0.01 $0.14 $0.02 


Balance Sheet Oct. 31, 1939 
Assets—Cash on hand and in banks, $36,157; cash surrender values of 
75,000 life insurance, $79,409; deposit ‘with insurance underwriters, 
12,786; accounts receivable, $148,926; inventories, $631,203; investment in 


sub. company . $28,479; investments at cost, $2,280: cash in —— oo 
$1,388; insurance, supplies, , $27, — land, buildi lant, 

furniture and fixtures e for iation of $7 798). $882 221 221; 
trademarks, processes, &c., $105, 176: sol $1,955,874. 


Liabilities—Bank of Montreal—loan account, $135,000; accounts payable, 


907.206; ' — ble, $1,972; reserves for taxes, $7,453; 644 % first m 
bonds, $4 0.500; comion stock ( ack (125.008 no par shares) $ 8787-500 o: resarve 
earned surplus as a 364; 
total. $1 tingle 874 » $8 ia p. 3757. 


Building Products, Ltd.—£rztra Dividend— 
Directors 


toa By poy RAK A 

stock, both pa: —. 2 to holders of record 15. Like amounts were 

je thy on pk +7 oe, these latter being the initial distributions on these 
>. 
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Bullard Co. —To Pay 25-Cent Common Dividend— 

Directors ha a Gedared 0 0 Sr ttend of 35 canis ner chase Gn the commen 
stock, poesene my Tho of record Dec. 18. This compares with 
25 cents paid on March 31" 1938. $1.25 on Dec. 22, 1937: divid dends of 25 
cents paid in each of the three quarters, 22 de dividend of $1.25 
Paid on Dec. 22, 1936.—V. 149, p. 13 


Burlington Mills Carni—Reire Dividend— 
Directors have declared an extra dividend of 25 cents per share on the 
m stock, payable Dec. 28 to holders of record Dec. 16. Regular 
f° reerly “di dividend of 25 cents per share was paid on Nov. 15, last.—Y. 
Dp. 


California Oregon Power Co.—L£arnings— 














Years Ended Oct. 31— 1939 1938 
Operating revenues ---.-_........----...-----.-- $4,918,739 $4,640,2 
in alatiel by Ais Aas dik Dall whieh, adn nich aiitnatieniwmiin Mihi Xk 1,111,083 1 ‘OL Bt 
aintenance and repairs. --.-...._.___.__-._-- 267.169 "282 2'056 
Atortlzation of for retirement reserves ___.______-_ 366,029 300, 
ion of limited-term investment ----_-___-_ 7,270 7,270 
he ot st ihr Bike od. dod, Sip ate ealeilahomdy éhlatn. saith 654,506 624.135 
Provnion for Federal income taxes____._____._- 96,988 122,475 
Net operating revenues. _...._________.--_-- $2,415,694 $2,291,899 
Rent ior ines lease of electric plant____.____._..___- 238,210 238.880 
Net operating income. .--.........-.......-. $2,177,484 $2,053,018 
Dividend and interest revenues_._....___.-___- 899 
Merchandise and jobbing (met)_......._._-..__- Dr20,090 Dr51,207 
G itt: init ik teciemadnn bt aoa $2,158,293 $2,002,325 
Interest on funded debt __-....-.......-.----.. 842, 842, 
Amortization of debt discount and expense - - . - - - 203 ,223 203 ,222 
ee aE I IEE 3 1,274 
Amortiz. of oS neaeains costs of projects abandoned 112,581 45,047 
Miscellaneous deductions _.................---- 23 545 18,867 
PD. cj ctinsi: ot chinhpdihie ahi cthvidi ioe $976,089 $891,415 
—Vv. 149° “% ‘S711. 


Cambridge Investment Corp.—E£zira Dividend— 
Directors have declared an extra dividend of 50 cents share on the 
class A and B stocks, Law yew ge Dec. 20 to holders of record Dec. 11. Regu- 
- 7) aT dividends of 25 cents per share were paid on Oct. 2 last.— 
> + ¥ ‘ 


Canada Bud Breweries, Ltd.—Jnterim Dividend— 

Directors have declared an interim dividend of 20 cents per share on 
the common stock, no par value, payable Dec. 20 to holders of record 
Dec. 14. This compares with 20 cents paid on July 15, last, and on Dec. 12 
and July 26, 1938.—V. 148, p. 125. 


Canada Dry Ginger Ale, Inc. (& Subs.)—FZarnings— 
Years Ended Sept .30— 1939 1938 1937 1936 


Gross sales, less returns 
and al'owances__ _. _- $16,553,137 $14,923,378 $14,863,458 $9,964,323 
Cost of goods sold, adver., 


o., distrib. & general 























& admin expenses... 14,932,301 13, om. 031 13,666,346 9,507,119 
Prov. for depreciation __ 343,301 293 |386 242,069 207 ,281 
Net operating income. $1,277,534 $803 ,960 $955,043 $249 ,923 
Other income________-_- 8,209 59,4 129 ,442 102,587 
Gross income -_-- - - - $1,285,743 $863,365 $1,084,484 $352,511 
Income deductions _ - - - - 22 343 35,076 104,024 109,603 
Prov. for est. Fed. and 
Dom. of Can. income 
I te gs nae 106 ,697 104,923 149,859 60 ,507 
Prov. for est. Fed. tax on 
undistributed profits. -_.--- 31,985 | ee: ee 
Net income. .--.-.-.--- $1,156,703 $691,381 $730 474 $182,400 
Previous earned surplus 4,448,893 3,755,896 4,784,922 4,646,261 
Restored to surplus of 
reserve credited in 
ON is an Sea | new ae 200 ,000 42,454 11,262 
CN kon cittnh: oathied a $5,605,596 $4,647,277 $5,557,850 $4,839,922 
Dividend paid_______-_~- 307 ,578 RI Ringing 
Deductions__._._.___-.- 189 ,535 44,595 1,801,955 55,000 
Earned surplus. - - - - - $5,108,483 $4,448,893 $3,755,896 $4,784,922 
Shs. con. stk. outstdg 
| Pree 615,157 615.157 615,157 512 631 
Earnings per share _ _-_ - - $1.88 $1.12 $1.18 $0.35 
Consolidated Balance Sheet Sept. 30 
1939 1938 1939 1938 
Assels— $ $ Liabilities— $ 8s 
CRE ve cdghiandan 1,618,913 1,853,194 Accounts payable. 626,887 339,814 
a Notes, drafts and 'U. 8. & Dom. of 
accts. receivable 1,885,328 1,306,998 Can. inc. taxes. 147,645 137,230 
Amts. receiv. from Local taxes, wages 
employees .._.. 13,071 11,217, & miscell. accts. 435,331 317,345 
Sundry accts. rec. 34,407 14,039 | Funded debt pay. 
Advs.for trav. exp. 8,979 10,694; withinl year... -..... 36,000 
Inv. in J. Chr. G. Funded debt (non- 
Hupfel Brewing Pe ssthecen  aadenn 418,454 
SAE 1 Customers’ depos. 1,933,554 1,837,668 
Inventories _ _ ____ 1,649,019 1,573,035 |e Capital stock... 3 ‘075, 785 3,075,785 
Bond. & mtge. rec 24,240 24,240 Capital surplus... 1,470,092 1,470,092 
Deps. ree. for con- Earned surplus __- 5,108,483 4,448,893 
tainers return’le 
by customers... 427,605 372,349 
b Property __.__-_- 6,950,496 6,732,558 
Deferred charges - 185,717 182,053 
Goodwill, trade- 
marks, &c__._. 1 1 
ye Ep re 12,797,777 12,081,281 TORR cn on eovus 12,797,777 12,081,281 





a After reserves for uncollectible notes and accounts of $94,109 ($76. 239 
in 1938). b After reserve for depreciation c Represented by shares of 
$5 par value.—V. 149, p. 2363. 


Canadian Light & Power Co.—New President, &c.— 
See United Securities, Ltd., below.—V. 148, p. 2574. 


Canadian National Ry.—Zarnings— 
Earnings of the System for the Week Ended pr 7 
39 Incerase 


Gross revenues $4,623,160 $3,525, S32 $1,098,028 


—V. 149. p. 3711. 


Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended Dec. 7 
939 Increase 


1 1938 
Tyee oo ants dae thwrennag tat $3,324,000 $2,934,000 $390 ,000 
"149, - ii. 


vonmante. Hotel Co., Inc.—Tenders— 
The First National Bank of Montgom paeey. 2 Monsgomery Ala., will until 


Jan. 11 receive bids for the sale to it of 4% gold 
bonds dated June 1, 1928, to exhaust Ee cum et $15, 075 at lowest ces 


obtainable.—V. 147, Pp. 3605 
Capital Transit Co.— Dividends Resumed— 
have declared a dividend of 50 cents per share on the common 
stock, <. payable Dec. 20 to holders of record Dec. 5. This will be the first 
dividend paid in some time.—V. 149, p. 3711. 


Carnation Co.—£ztra Common Dividend— 
e directors on Dec. 9 declared an extra dividend of $1 


1 per share in 
mn the common 


Th 
addition to a semi-annual dividend of 50 cents per share o 
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stock. e extra dividend will be paid on Dec. 19 and she reget 8 
annual dividend will een on Jan. 12, both to holders of record Dec. 15. 
+ An extra of 50 cents was paid on Dec. 19, 1938, and Dec. 22, 1937 and 1936. 


—V. 149, p. 1321. 


Carriers & General Corp.—2 4-Cent Dividend 
Fas tee og hah declared a dividend of 2 share on the 

ee NE he ee ty Dee 1 Like amounts 
2: 1 and April 1 a = oe Ore with dividends of 
id in +.Y. the four AD ye on 4 
ve cents paid on Oct. ee yh yi de 1937: 5 cents 
‘24. 1936, and a —— quarterly dividend of five cents on 
. 1936.—V.’ 149, Pp. 


Saunt Hill Gold Mining Corp.—Dividend— 

Directors have declared a dividend of 1 oe cents — oo. share on the common 
stock, payable ae § ri. ~ holders of record Dividend of one cent 
was paid on Sept. 3 cent on ae 30 and March 30 last and = 
Dec. 20, 1938, and aa 7 dividend of two cents was paid on Sept. 20 

1938.—V. 149, p. 3255. 


(J. W.) Carter Co.—Erira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the r dividend of 15 cents share on the common stock, 
both payable . 20 to holders of record . 16.—V. 147, p. 3758. 


Central Manitoba Mines, Ltd.—Zarnings— 








Years End. Aug. 31— 1939 1938 1937 1936 
Bullion revenue........  -...-.- $28,775 $338,987 $444,284 
Puasa en. Deen OME. kdscse: |. (3s ctenechs :).4ne ee ieee 
Ee eee $3 508 4,044 4,340 5,509 
Sundry revenue_-___.__ 203 793 J 13,661 
Profit on sale of DON is de RD 38) ou modes 5) eae 

Total revenue-_-_- .._- $3,710 $34,260 $350,335 $463 454 
Develop. & min.expend. -..... «...--- 244,380 286,7 
po Se a 15,320 65,298 93, 
Re-treatment of tailings. j$§-.....  -..... 60: eens 
GRC ORNIRIINENG Sick  eadied<)- <>! abet Ars eee 1,604 
INGUPEGORS 6 kikincecink ace 2,052 3,067 5,357 5,356 
Builion expenses _.-.-~ ~...-- 723 5,855 8,529 
Taxes & surface rentals 

(mining claims) - - ~~ —- 399 rer en ome ee 
Admin. & gen. expenses 6,051 7,205 18,033 18,782 
Rev. for deprec. of bidgs. 

plant and equipaaeas. winiiitieta 10,066 47 597 43 ,305 
Divawieds GialMh. soices - cuscnm CORO: ::  iepeeedts °F oe 
Other charges _.......- 2,044 9,684 49,481 55,895 

Loss for the period - - - $6,835 $20,704 $100,607 $50,366 


Balance Sheet Aug. 31, 1939 
Asseis—Cash, $163,176; investments, Bg 400; accounts receivable, 
$1,539; accrued interest on deposits and bonds $421; materials and supplies, 
$12,871; plant, equipment and buildings (net), 351 ,986; ae roperty, 
$3 012,700; prepaid expenses, $1,265; deferred charges, mine 
development account 63; commission and discount on a of shares, 
$156,530; deficit, $1,038,458; i total, $4,586,712. 
Liabilities—Accounts payable, $340; capital stock issued and fu Ae 
(including 176,605 shares sold ata Socege t of 30 cents per share) 4, 372 
shares, $4,586, '372; total, $4,586,712.—V. 147, p. 3450. 


Central Aguirre Associates—Harnings— 
Consolidated Income Account Years Ended July 3 














1939 1938 1937 1936 

Sua. molasses and cane 
vial piel i oo $4,922,803 $5,912,811 $7,597,088 $6,127,646 
Diissailabaaus receipts... 1,184,077 1,375,701 613 ,506 828,073 
Total income_____... $6,106,880 $7,288,512 $8,210,594 $6,955,719 
Agricul. & mfg.exps.... 4,517,265 4,947,295 4,757,684 4,078,039 
Net earnings_______- $1,589,615 $2,341,217 $3,452,909 $2,877,680 
Depreciation, &c_____._ 317,831 305,996 4,059 303,275 
pee for income tax 192,077 275,949 424,602 340.148 

ree. .port .of net prof. 
Jentral MacheteCo ____-_~- Cr138,154 Cr151,496 Cr216,716 

Divs. received from New 
England Alcohol Co... Cr54,000 Cr75,600 Cr51,300 Cr94,500 
Net income_._....-.- e$1,133,707 $1,973,026 $2,947,043 $2,545,474 
a a eee 835,654 1.578,566 1,857,100 1,492,451 
Other distributions__ __- 285,680 ee. nee 
Balance, surplus_.-_-.- $228,981 $108,780 $797,445 $1,053,023 
Previous surplus... __--- 13,413,1 12,537,613 11,484,591 


=: 


Miscellaneous credit. _ _~ 
Appropriated surplus__ - 
Cent. Aguirre Sugar Co. 
min. stockholders’ int. 
in combined surplus _ - 
Add'n to res. for conting. I Ae oh Sa 


Total surplus. --_. re . $14,469,853 $13,693,290 $13,215,340 $12,750,535 


Cent. Aguirre Sugar Co. 

min, stockholders’ int - 77,960 51,497 49.520 

P. & L. surp. July 31_$14,469, ass $13, $15.85) $13,163,839 $12,701,014 
Shs.cap.stk.out.(no par) 742.712 742.9 742,913 Le Sy f§ 
Earns.per sh.on cap .stk_ $1.51 $3 66 $3.96 $3.4 

a Includes dividends received. b Cancellation of provision made “ 
1920 for expected shrinkage in land values which shrink did not material- 
ize—values adjusted to reflect cost. ec Prior years’ undistributed earnings 
of the Central Machete Co., taken up incident to the inclusion of this 
company in the consolidation. d In addition to dividends shown overs: 
the shareholders of Central Aguirre Associates received on Oct. 1, 1938 
from the special] partners of Luce & Co., 8. en C., a distribution amounting 
to 37% cents per share. This appeared as a deduction from surplus in the 
preceding fiscal year ended 3p 31. 1938. e Includes minority interest 
amounting to $14,487. —V. 149. p. 1756. » ee poe 


Central Mexico Light & Power Co.—-Batansion Plan 


Operative— _ 

“Holders of first mortgage 6% 30-year gold’) id ‘bonds of this company and 
holders of 7-year 7% oalietenas” trust ds of Mexican Utilities Co. 
are being notifi fied that the Extension Plans | my these bonds mregenee by the 
ryecive cape have become finally operative effective . 6, 1939. 


. 149, p. 


» Central Patricia Gold Mines, Ltd.—Eztra Dividend— 

Directors have declared an extra dividend of two cents per share in addi- 
tion to a quarterly dividend of four cents per share on the common stock, 
both payable Jan. 2 to holders of record Dec. 15. Extras of one cent were 
paid on Sept. 30, June 30 and on ae 1, last. Extras of two cents were 
paid or Jan. 3, 1939, and on Sept. 3 1938.—V. 146, p.2 2227. 


® Central States Electric Co.—Registers with SEC— 
See list st given on first page of this department .—V . 149. p. 3712. i 


’ Chesapeake Corp.—Distribution— , 
= ©. Asbury pers. 5 receiver of this corporation, on Dec. 7 sent the following 
letter to stockhol 

” “On Aug. 8, 339° the Circuit Court of eee Cit goceees me as 
receiver for the Chesapeake Corp. with the view of distri ting the net 


of the corporation to the 
“Under the direction of the Court, I am now distributing —— of a 


share of the stock of the Chesapeake & + Railway Co. 


c606,41 
221293 202,167 180,279 162,842 











— 














Id f one share of Page mmm record, Nov. 30 1939. 
mac} the opinion of the counsel for the receiver this hie dividend should be 
treated as ribution . liquidation and not as an ordinary dividend.’ 

See also V. 149, p. 3404. 
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Chester Water Service Co.— Purchased by Municipality — 
The Chester Be Me 1 Authority. gaarenes 0 the terms of a 
resqoutten has auth the purchase of the a 


— hd. properties owned by Chester Water Service Co., er 
with 1 rights and action. owned += said company. Said ution 


provides for the aw op of $5 mds by the Chester Municipal 
Kuthority. the proceeds of which have been used for the acquisition of said 
ies (for further details of bond issue see under State and City 

ion on a su The Chester Water Service Co. was 


ent page). 
controlled by Federal Water Service Corp. 


Entire Bond Issue Catled for Redemption— 
Sc pompeny pa OF papeee on Feb. 9, 1940, all of its first mortgage 4% % 
due March 1, 1958, at 102% and accrued interest. 

ah bg will jo peypee on the redemption date at the principal! 
office of the trustee, New York Trust Co., corporate trust department, 
100 Broadway, New York, but the full redemption price may be obtained 
cage ry 3°7, onl prior to the redemption date upon surrender of the bonds. 
—vV. % p 


Chicago Milwaukee St. Paul & Pacific RR.—Court 
Authorizes Road to Pay Back Interest— 


PR hae Judge Michael L. Igoe at Chicago, Dec. 12 authorized the trustees 

to pay one third of the semi-annual interest coupons due July 1, 1935 and 
=. 1, 1936 on general mortgage aoaee and also the remaining one third 

nterest on the 5 of registered general mortgage bonds that due 
vue 1935, Oct. 71935 and Jan. 1, 1936. 

Interest eareniiite ts authorized aggregate $1,891,894 and represent the 
fifth <p men ~ ¥ trustees have received for paying interest on the 


general 
The s c affected are the penarel mortgage bonds series A 4%, 
series B 344%, series C 444%, series E 444%, and series F 4%%. 
J. W. Sievers, Assistant Comptroller and assistant to the trustees of the 
road, testified that its cash on hand amounts to $10,850,000, exclusive of 
,000 cash reserved to provide for interest and principal payments 
authorized which have not been claimed. 

He also testified that the road for the period from July 1, 1935 to Dec. 31, 
1938 had earned income of $26,817 ,802 om ry for interest on the generai 
bo n a segregation of the 

and excluding those of so-called Gastern lines, which are subject to 
a different lien. 
Mr. Sievers also filed with the court a statement of the whole system's 
TE it income available for fixed ones es for the period from July 1, 
to Dec. 31, 1939, inclusive, Sow at for the period the road 
$40. 10 764 ,903 available for fixed charg: educting from this interest paid 
on Various loans and obl igations, nor for leased roads, and amortization of 
funded debt discount, and interest already paid on Milwaukee & Northern 
oon De on sue Milwaukee road's general mortgage bonds left a balance of 
m such balance the road deducted the net excess of $7,962,828 of 
capital expenditures for additions and betterments, payments on new 
equipment, and principal payments on equipment trust certificates over 
the credits from depreciation and road retirement charges, leaving a 
remainder of $12,062,105. From this was deducted $1,192,343 of income 
that is withheld from the railroad trustees because the securities under 
which it accrues are under the first and refunding mortgage, thus 
nveig » Ste 869,762 net balance available for interest on general mort- 
- after above charges. Such earnings figures are based on the 
entire wyatem and are not a segregation in accordance with mortgage liens. 
~—— Pp 


Chicago Rock Island & Pacific RR.—IJCC May Write 
New Plan of Reorganization— 


Final argument in the road's reorganization proceeding was concluded 
peng the Interstate Commerce Commission Dec. 8 without evidence of 
a among the various creditors on major phases of the re- 


zation 
— to the highly controversial nature of the case, it appeared that the 
ICC, if further delay and probable litigation are to be avoided, must write 
an entirely new plan for nization of the property 
All of the major bondholders as well as the carrier's Management ex- 
vigorous objection to the plan recommended a Commission 
examiner which provides a —_ in total capitalization to $306,000.00 from 


around $460 000,000 at | prea 
Likewise, the plan offered the first and refundi bondholders 
tective committee was attacked as being unreasonable and doo to 


failure because the other creditors ‘‘will not accept it. 

The ye company's modified plan, which would leave an ow ity of 
about $70,000,000 for the present stockholders, met with like objection 
from the bondholders. 

Whether any plan written by the ICC will be acceptable to a majority 
of the creditors appears to be a matter of conjecture in view of the conflict- 
os yt expressed at the argument, The case is now before the Com- 

ion for final decision, the record having been closed.—V. 149, p. 3712. 


Christiana Securities Co.—Earnings— 








Years Ended Dec. 31— 1938 1937 1936 
Dividends received on: 

E. I. duPont, common._._._-.__-_ $9, oi) 50 $19,061 ro o4 $18,603 ,780 

General Motors common _.____- 35, 33 405, 

CT SEE Suwa wine cesaidccace 107: b45 118 ett 185.750 

Totalincome  -.-..-.....-..-.. $10,154,121 $19,517,551 $19,195,210 
DP cash ie nabpcwtwnes<h= 39,551 56,916 429,219 
Administrative bas 17,479 12,683 10,088 
Reserve for Federal taxes img ae 260,070 = > Splat 
Preferred dividends. ..............-. 1,050,000 1,050,000 1,050,000 
Common dividends .-..........-.-- 8,625,000 17,970,000 17,715,000 

Surplus for years -..........-..-- $162,019 def$2,450 def$9,097 
Num of preferred shares----.. ~~~. - 150,000 150,000 150,000 

bene pte share preferred —_.... 1308 59 $13 77 Ath 04 
Earned share common. --.------ $58.58 $119.78 $118.04 

Comparative Balance Sheet Dec. 31 

A 1938 1937 
Investmen 

E. I. TaF cas de Nemours common (3,049,800 

EPO Rep pos agp Se $44,659,257 $44,659,257 
General Motors common (90,151 shares at cost). 4,412,835 4,412,835 


Conese stock of other cos. (3,605 shares Wil- 
mington Trust Co., and 7,460 shares, all = 
as. News-Journal Co., Wilmington, a 








RCE” ie caed ee cS 2 Ses on a ee ae aoe cle ae 1,749,698 1,749,698 

Caton Cees 1A COR RS PE 5 SON INA TE BG MS aie ee ES 5, 13, 

, PS TE ea ery. Prema n” SA, ee 

Leena = $51,727,082 $51,735,393 
Preferred stock. _____ CORRES SSS A SO ee ae $15,000,000 Sis ,000 ,000 
ny — eet tlepaebepeteepapeneppgeetee a ‘00:71 15.090.000 
Preferred ferred dividends ds payable......._ _....... 262,500 262.500 
sd We MERI. hee nauk sdicsen sooo ce 21,204:512 21,042;491 
PS cay win Riba ack ctl ery $51,727,082 $51,735,393 


—V. 149, p. 3405. 
a Cincinnati & Suburban Bell Telephone Co.—Gain in 


Stations in operation by this company as of N 0 totaled 460, 
oe a 792 over the preceding pane 9 and 7 dT cet Worember tiee.—— ‘< 

Cleveland Graphite Bs Bronze Co.— Year-End Dividend— 

Directors on @ year-end dividend of $1.75 per share 
A, A to See ot of record Dec. 21. 


$2.50 share, com 
Wie © Sots of 02 bar Share Sar 1988. Gn sept. 30, this year, the company 
cents per share on th samy 
The directors also announced 


announced th 1 vidend 
for the year 1939 of approximately $75. Bboy: co > abee 7 
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Clark Controller Co— —To den of 8, cont Dividend— 
declared a di 


Directors have cents per share on the common 
stock payable Dec. 22 to Sy g 18. This com wi 
25 paid on Aug. 12, an tg ig 1038: a dividend of tel aon 
Dec. 15, 1937; 50 cents paid on . 29, June 1. and March 18, a 
an initial div. of $1 paid on Dec. 1936.—V. 149, p. 872. 


Cleveland Worsted Mills i petaaiia Resumed— 
irectors have declared a dividend of oo per share on the common stock, 
payable Dec. 31 to holders of record Dec.11. This will be the first dividend 
d in several years.—V. 148, p. 3528. 


Climax-Molybdenum Co.— Year-End Dividend— 

Directors on Dec. 8 declared a year-end dividend of $1 per share in addi- 
tion to a regular quarterly dividend of 30 cents per share on the common 
stock, both payable Dec. 22 to holders of record 18. Extra dividend 
of $1 was ry on Nov. 10 last: year-end of $1 was paid on Dec. 23, 1938, 
and one of 50 cents was paid on Dec. 23, 1937.—V. 149, p. 2683. 


Coca Cola Bottling Corp. (Del.)—Eztra Dividend— 
Directors have declared an extra dividend of $1.25 per share in addition 
to the r lar quarterly dividend of 62% cents per share on the class A 
and class B shares, all payable Dec. ag to holders of 7% Dec. 15. Similar 
yments were made on Oct. 1, Dec. 30 and Oct. 1, 1938, Dec. 24 and 
Bet. , 1937, and on Dec. 28 and Ost. 1, 1936.—V. 149. p. 1757. 


Collins & Aikman Corp.—Pension Plan— 

Corporation on Dec. 14 announced to its employees the inauguration of a 
Pension Plan which will become effective Jan. 1, 1940. Under provisions 
of the plan, employees who are 65 years or older and have been in the 
compahy’s service for at least 25 years are entitled to apply for pensions. 
These a will be provided at no expense to the employees.—V. 149, 
p. 31 


Columbia Gas & Electric Corp.— Damage Suit Dismissed 

fo fname Press dispatch from Columbus, Ohio, Dec. 6, had the 
following: 

Common Pleas Judge Dana F. Re lds today dismissed a $42,000,000 
damage suit charging fraudulent dilution of distributed to 700,000 
Ohio consumers by Columbia Gas & Electric =P. 3 and four subsidiaries 

operating in the State. Judge Reynolds, in sustai a demurrer b:; ——- 
sel for the utilities who asked for the dismissal. held t that John L. 
Columbus City Attorney, who brought the suit, had failed to take the proper 
legal remedy in suing for himself and all other consumers. udge R ds 
ruled that the suits had to be brought individually. 

Mr. Davies had contended that the consumers were damaged $14,000,000 
through the injection of non-burnable gases into natural gas mains and 
asked = damages under Ohio law. 

Judge Reynolds did not rule on Mr. Davies's charges that wut 3 
the inert gas with natural gas was illegal. County Prosecutor Ral J. 
Bartlett said that since tris question was not decided, today’s action vould 
not affect criminal charges against 15 officials of Colum Gas and its 
Ohio subsidiaries. They were charged with having ‘ ‘secretly conspired and 
ee to defraud the gas consumers of Ohio Fuel Gas Co.,’’ one of the 
a ates. 


Interim Report— 

Corporation and subsidiaries have released an interim report of gas and 
electric sales of the system for October and the 10 months which reveals 
large gains in both divisions with increases in October exceeding the average 
for the 10 months. Electric sales were 119,315,000 kwh., av increase of 
16,168,000 kwh., or 15.7%, over October, 1938. Total number of in- 
dustrial and residential electric customers served by the system on Oct. 31 
was 365,586. Sales of electricity for the 10 months ended Oct. 31 amounted 
3a" ,124,373,000 kwh. and exceeded the corresponding period of 1938 by 

Gas sales were 10,939,060,000 cu. ft. for October, 1939, exceeding 
October, 1938 by 1 ,208 000 ,000 cu. ft., or 12.4%, combining both industrial 
and residential sales, although October temperatures this year were higher 
than any October since 1931. Gas customers served on Oct. 31 totaled 
Gas gates for the 10 months ended Oct. 31 amounted to 117,- 
5 > ae oo , exceeding the corresponding period of 1938 by 10.5% 
—_ Pp. 34 


Columbia Peeieee Corp. (& Subs.)—Farnings— 
Income Account (Company and Domestic Subsidiaries) 
13 Weeks Ended— Sept. 30 39 Sent. 24 '38 Sent. zs af Sent, 26 '36 


b Net profit...-.--.-.- $3,209,005 $2,878,929 $2,951,597 $2,744,922 
e Amort. of film, &c-.-- 3,378,922 3,093,770 2 "B06. ‘530 2.583.295 








$145,066 
15,745 


RE ne i 1oss$169,917 loss$214,841 
Other income.......... 84,321 6,591 


Net loss before Federal 


$161,627 
9,681 














income tax_--_---- $85 596 $208 ,250prof$160,811 prof$171,308 
Interest on debentures- - 13,281 RP ps ET 
e Prov. for Fed. inc. tax. 5,875 9,425 13,500 42,050 
Se $104,751 $233 ,613 prof$147 ,311 prof$129,258 
Previous surplus_-- —_-- 3,748,640 4,098,680 4,420,607 4,018,463 
perenne Ge HOR cnet: dthttinn |. chek i * ear 
Total surplus... _.__- $3,643,889 $3,865,067 $4,632,918 $4,147,721 
Divs. on pref. stock _-- 51,565 51,565 51,566 51,565 
ee ee ee, eee 87 367 d74,162 
Other expenses wie |e h25.677 Sree eee 
Balance surplus-.._-_- $3, vas ue $3,787,825 $4,429,009 $4,021,994 
Earns.per sh.on com.stk. Ni $0.27 $0.26 


a b aS py cua. administrative a and 2 octting, Tome. ——P 

to $15, 427 - 1939, "$18, 815 in 1938, $16, 273 in 1037 and ra s10. $06 in 193 1936. 
neluding depreciation of studios and studi ase ca 5 ann as 
production cost: $53 ,028 in 1939; $52, esi. 1938; 1037". 8,331;1 $39.6 aes. 
d Cash onl e No — has been made for taxes on 
profits. T iipvernnl of reserve for investments in a former partly-o 
company “a wholly-owned and consolidated. & Deficit of su 
company (wholly-owned ——- uent to June 26, 1937) not heretofore Sea 
solidated. h Provision for tional assessment of New York State taxes 
applicable to prior years. 

Comparative Consolidated Balance Sheet 


ot te sah «oa ese td Sept. 24°38 
s 











Assets— Liabilities— 
Cie secansehscce 1,252,408 2,299,670 Notes payable.... 500,000 -_.... 
Accts. receivable _ 625, 474,573 | Accts. pay. & accr 
Notes receivable __ 10,866 7, oy expenses ____._. ” 1,221,143 1,047,493 
Advance to outside Adv. payable from 
producers... ___ 479,136 183,484 domestic custom 180,422 231,591 
Inventories. _____ 10,784,318 9,214,154 Owing to other 
Prepaid expenses. 203,301 183,727| producers.__._. 82,662 96,763 
Deposits.....____ 8,966 10,452 | Res. for Fed. tax__ 45,514 45,020 
Invest. in wholly- | Deposits rec. from 
owned for’n subs 68 ,630 697,729; for’n customers 41,595 46,925 
Sundry receivables 85,967 4,430 | Deposits payable 50,050 50,140 
Cash in trust with- Funds withheld __ 23, 12,766 
held from out- Cash remitted, &c. c145,591 #£- ___.__ 
side producers__ 23,604 12,766 | Res. for conting.. 259,347 278,341 
Cash surr. value of 4%% debentures. 1,250,000 1,500,000 
life insurance... 105,200 111,694 S. 75 conv. pf.stk. 3,487,500 3,487,500 
Miscell. investm'ts 1,260 18,497 |b Common stock. 4,847,080 4,738,419 
a Land, bidgs.,&c. 2,145, 262 2, 171,530 | Capital surplus ___ 67,515 67,515 
Earned surplus... 3,592,322 3,787,825 
Bea dnasaana 15,794,345 15,390,297! Total...._.._- 15,794,345 15,390,297 
O ANS Tecerve of $1.006.768 in 1) ine oo .704,593 in 1938. b Repre- 
sented b shares in 1939 Ce. 205 in 1938). ¢ Cash remitted 
to New one cee az p—) LE companies subsequent to Aug. 26, 1939. 


Bank Loans Retired— 
Bank loans amounting to $500,000 as of Sept. 30 last, have been paid 
| ~~yy Saal These loans were due to mature between Dec. 21 and 


Columbia's only funded debt consists of $1,250,000 serial notes P* in 
1944 which are being paid off in annual instalments of $250,000.—V. 149, 


p. 











Volume 149 
Commercial Investment Trust Corp Options— 


The corporation noes notified the New York Stock Exchange that options 
evidencing the right to purchase 59,802 shares of common stock were in 
existence as of Nov. 30, 1939, as follows: 

No. of Shares Lt tn No. of Shares Expiration 
u Option Price Dateo ot under Option Price Date of Options 
J ae $33.33 Dec. 31, 1941 oe it. sake $32.00 Dec. 31, 1943 

al 33. Dec. 31, 1939 Leben cane rey Dec. 31, 1942 
PREIS 45.00 Dec. 31, 1941 Bs db bie ante 0.00 Dec. 31, 2 

SP 45.00 Dec. 31, 1939 i ERS 43-00 Dec. 31, 2 

MMS ois wikerends 45.00 Dec. 31, 1940 


3, 
—V. 149, p. 2683. 


Commonwealth Edison Co.— Weekly Outp put— 

The electricity output of the Commonwealth ison Co. group (inter- 
company sales deducted) for the week ended Dec. 9, 1939, was 165,383, = 
kwh., compared with 146,442,000 kwh. in the corresponding period 
year, an increase of 12.9%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


Kilowatthour Output 








wont Ended— 1939 1938 
DS Habana adekineg 165.383 ,000 146,442,000 my 9% 
Dec. Bain ib aicemaesraandle 168,468 ,000 145,591,000 15.7% 
| = Sees Kee awwe 158,454,000 133 ,989 ,000 18.3% 
Noy. 18- __.-------161,665,000 140;273,000 15.3% 
—V. 149, p. 3713. 


Community Power & Light Co. (& Subs.)—Zarnings— 


























Period End. Oct. 31— 190 eee 1939—12 Mos. rie 
Operating revenues _. __ - $431,729 $406,191 $4,794,347 $4,654,395 
8) PL... stunidete « 168,763 174,698 2,045,545 2,021,345 

aintenance_...._.__- 18,742 19,126 218.154 234,717 
pT Ey FEN Tae 44,842 42,036 502,645 486,877 

Net oper. revenues... $199,382 $170,330 $2,028,004 $1,911,456 
Non-oper. income (net) _ Dr1,273 Dri ,198 5,684 9,542 

DOD, ncn hcaamome $198,109 $169,133 $2,033,688 $1,920,998 
Retirement accruals-. 44,689 40,107 481,075 423 ,861 

Gross income. _--_-_-_-_- $153,420 $129,026 $1,552,613 $1,497,137 
Interest to wae. VES 2,533 3,465 48,280 33 ,987 
Interest to parent co-- - 72,411 69,613 851,860 842,227 
Amortization of debt dis 

count and expense____ 1,027 1,024 12,327 13,831 
Miscell. income deducts -_ 530 339 4,018 3,030 

Net income -- - -_._-- $76,919 $54,584 $€36,127 $604 ,063 
Dividends paid and accrued on preferred stocks: 

SP OUR sb ind oad ep elbhbeddaencick che eee 102,636 103 ,685 

EE GEE. c tc cddcdenemedumacehed 1,826 2,669 

Balance be nay to parent company _--_-_-_- $531,665 $497 ,709 
Earns. from educted in arriving at above: 

EE LS et eee oe Pe 836,180 832,036 

RIE iid cliginstiia'e Mipbiin iste @ 15,680 10,191 

EN REE EAR 1,826 2,669 

SP died 6 iden Bb bin bes ob os a abbwasdes 6,393 6,485 
a Common div. from subs.—not consolidated - - - . 125,029 186,449 
Ge SIND ok 6 dale dil Ando ws ssn aaealiheed 26 306 

RN a al Le i ee ee $1,517,042 $1, 585. 845 
Exps., taxes & deductions from gross income - - - . 875,612 $92,571 

a Amount available for dividends and surplus_ $641,431 $643 275 


a Includes $125,029 (1938-$186,443) re resenting amount assigned to 
shares of common stock of General Public Utilities, Inc., received as a 
dividend.—V. 149, p. 3713. 


Consolidated Amusements Inc.—Stock Dividend— 
Company id a stock dividend of one share of $20 par 6% preferred 
stock for each 30 shares of common stock on Dec. 11 to holders of record 
Nov. 30. A stock dividend of one share of preferred a ~—- 12 shares of 
common was paid on the common shares on Dec. 10, 
, ey is dividend of 40 cents per Sk. od paid on Nov. 1 
ast .— 


Consolidated Bakeries of Canada, Ltd.—/frzira Div.— 
Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock, 


no par value, both payable Jan. 2 to holders of record Dec. 16. Extra of 
15 cents was paid on Jan. 2, 1939.—V. 147, p. 4052. 
Consolidated Edison Co. of New York, Inc.— Weekly 


Out put— 

Company announced production of the electric plants of its system for the 
week ended Dec. 10, amounting to 153,100,000 kwh., compared with 
14¢, 7 at eo for the corresponding week of 1938, an increase of 4. 1%. 
—- Pp 


Consumers Gas Co. of Toronto—Larnings— 

















Years End. Sept. 30— 1939 1938 1937 
GN 6s mareinn aa $5,393,008 $5,562,836 $5,319.528 $5,226,763 
Residuals produced__.. 1,640,445 1,485,037 1,488,01 1,640, 
Merchandise sales ______ 269,646 216,44 309,142 252,898 
Miscellaneous revenue__ 7,016 7.229 9,697 6,384 

Total gross —.- $7,310,115 $7,271,547 $7,126,384 $7,126,104 
Prod., distrib. & admin. 

expenses and taxes... 5,148,300 5,046,025 5,173,194 5,200,370 

Net oper. income____ $2,161,815 $2,225,523 $1,953,190 $1,925,734 
Interest earnings _---_-_-- 88,472 94,499 92,778 77,632 

Total net income_____ $2,250,286 $2,320,021 $2,045,968 $2,003,366 
Transfer from res. fund. 292 308 216,141 460,991 463,288 

So ives dale aed on eqeres $2,548,594 $2,536,162 $2,506,959 $2,466,654 
ER nciute ates oe nin 1,455,520 1,455,520 1,436,767 1,405,520 
Plant and buildings, 

newal fund. -_--_-..-_-- 1,093,074 1,080,642 1,070,192 1,061,134 

Spec. sur. acct .Sept .30 Nil Nil Nil Nil 
Shares of stock outstand 

ing a ES ee 145,552 145,552 145,552 140.552 

per share be- 
fore pl plant and bidgs., 
renewal fund ----.--_-- $15.46 $15.94 $14.06 $14.26 
Comparative Balance Sheet Sept. 30 
1939 1938 1939 1938 

Assets— $s 8 Ltabtlittes— s s 
Plast, &e...... ..22,729,681 22,480,183 | Capital stock. ~~~ 14,555,200 14,555,200 
Other investments 1,984,772 1,984,830) Reserve fund -.-_- 5,492,767 5,791,075 
Materials, &c__._. 1,390,239 1,127,583) Renewal fund_._.. 6,441,263 5,859,733 
ee 330,098 415.308 | Accounts payable. 524.080 348.757 
Ace’ts receivable.. 979,701 924,302 | Reserve for divs.. 363,880 363,880 
Acer. int. (not due) 34,824 34,824 | Prov. for Dominion 
Prepd. taxes & ins. 105,631 109.437 & Ont.Govt.tax 177,756 157,821 

Total__........27,554,947 27,076,467 dite do con exehainien 27,554,947 27. 076.467 467 





—V. 147, p. 3607. 
Consumers Power Co.—SEC Takes No Action on Pro- 
posed Offering— 


The Securities and — 
lication of the com 
appnne of $28, 


Comuioton failed this west; te act on the 
‘or permission to ihout wal th its proposed 
4 mortgage bonds without — for a decision 
rule was violated 


on the question of whether the ‘‘arms-length’ 
in naming the principal underwriters. 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 
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. 
The company and the Trincipel t 1 underwriters, Morgan Stanley & Co. 
Inc. and Bon t & Co. Rk asked permission to sell the issue ane 
to impound the woaiewcihen fees, refundi them if it should be later 
determined that the arms-length rule was violated.—V. 149, p. 3713. 7 


Continental Can Co., | Inc.—New Chairman, &c.— 

At the meetings of the board of directors and executive committee of the 
Rend of Dascotes be don Dec. 13 the following changes in officers, to 
——s effective Feb. 1, “1040, were made: 
hairman of the Executive Committee, but 

f Directors. 


resigned as President and was elected to the office of Chair- 
man of the Executive Committee of the Board of Directors. 
J. Rs. Hartlieb, Executive Vice-President, was elected to the office of 
All 4 the above-mentioned officers will continue as directors of the 
company.—V. 149, p. 2684. 


Continental Motors Corp.— Unfilled Orders Up 133 %— 


Cor ion reports unfilled orders of the company as of Oct. 31, 1939 at 
$5, 744. This represents an increase of $3,341.971 above the 
volume of orders on the books of the —— on Oct. 31, a encase 
of 133% The orn ee engine division is reported to to be no w working t 

full shifts ee bp 10 da 3° it is aiioaiedl this division will be epennaiaiay 
at three full shifts.—V. 149, p. 3406. 


Copperweld Steel Co.—Preferred Stock Offered—Publie 
offering was made Dec. 8 of 10,000 shares of cumulative con- 
vertible pref. stock, 5% series, by an underwriting group 
headed by Riter & Co. The shares are priced at $50.50. Other 
members of the underwriting group are: Hemphill, Noyes & 
Co., Eastman, Dillon & Co., Schwabacher Co., Singer, 
Deane & Scribner, A. G. Becker & Co., Inc., Graham, 
sons & Co., MeDonald-Coolidge & Co., Moore, Leonard 
& Lynch and Schoellkopf, Hutton & Pomeroy, Inc. 


Sells $2,000,000 Bond Issue to Metropolitan Life Insurance 
Company--Compeny Dec. 14 completed the sale of $2,000,- 
000 of 414% first mortgage 15-year bonds to the Metropolitan 
Life Insurance Co. The sale was arranged by Riter & Co. 
who heads an underwriting group which is distributing the 
preferred stock. 

Business—Company, incorporated in Pennsylvania in 1915, is 


principa ~ in the aenuipstere & and sale, under the trade name ‘‘Copper- 
weld,’ om r-covered steel wire and related products. Copperweld 
products combine the advantages of the tensile coremats of the steel with ne 


electrical conductivit; and corrosion-resistant properties of the co 

Copperweld wire, the principal Lapey ont is used singly or in a 
it is also stranded with copper to form composite cable. 
cable and composite cable are used principally for caeeen erred 
ground wires, messenger cables and guy es in overhead electric trans- 
mission and distribution lines. These cables are particularly adaptable for 
use in the construction of lines having long spans, for example rural lines 
where lo spans permit of economies in construction costs. Other ex- 
= of long-span lines are those crossing rivers, valleys and rugged ter- 
ritor 

so. far as is known to the company, there is no manufacturer in the 
United States producing in competition with the company copper-covered 
steel for the manufacture of wire. Copperweld products are sold in com- 

tition with products made * — metals including aluminum, copper, 

nze and vanized steel. pes ow gh 's position is primarily upon 

its knowledge uired over ae pe ears of manufacturing cop 
covered f.. products and upon its developmeat of that art rather tha 
upon pa 

In idition, as a part of a program of integration and diversification, the 
company plans to manufacture alloy steel for its Copperweld requirements 
ps 2 sale in various forms. It is reconstructing with facilities. a recently 

lant for such manufacture. 

al zation—After giving effect to the issue of 40,000 shares of cumula- 
tive convertible preferred stock, 5% periee, | july, 1939, and to the 10,000 
shares now offered; to the issue of Roo 4% first mortgage 15-year 
bonds; and to the redemption of its sruilaneas of indebtedness, the com- 
pany's outstanding ties will be: 


4%% first mort; Sn ain oaks oe Gewe oe $2,000,000 
Cum. conv. pref. stock, 5% series, par $50............---.- 50,000 shs. 
RE | ea ee ee ey ene ree 431,714 shs, 


ee Years Ended Dec. 31 


939 1938 937 1936 
RE eo ge $4. B31. 977 $7, th 829 $9, 303. 541 $4,825,631 
Net profit from operat'ns 522,422 803 653 972,726 629,048 
Net income..........- 391,420 619,853 648,144 503 ,690 


x Six months ended June 30. 


Purpose—Company intends to use a part of the net proceeds from the 
sale of P the 10,6 shares of cumulative convertible preferred stock, 5% 
series, to 


redeem the certificates of indebtedness, and to fo ope the, i 
mainder of such proceeds to repay a part ofa $500, 000 ba 

company intends to repay the ance of this loan and provide funds "ie 
the scqntsition and reconstruction of the por tines for the manufacture of alloy 
steels with proceeds from the sale of the 4 15-year bonds. 

Cumulative Py os ye Preferred Stock, 5% Series—Authori and to be 
outstanding 50,000 shares, entitled to cumulative dividends of 5 eee 
annum, payable quarterly. Entitled in voluntary y= to $52.50 
per share and in involuntary y Eos uidation to $50 per share plus, in each case, 
accrued dividends. e upon not less fame days’ notice in 
whole or in at je. oo at $52.50 per share plus accrued dividends. 

Convertible (taken at its par value), unless called for redem ae Ly 
common stock of the company at the following prices: $18 a s 
before Jan. 31, 1941; $20 a share thereafter and on or before July 31, 043; 
$22.50 a share thereafter and on or before July 31, 1944; $25 a 
after one on oF inure July 31, 1946; $27.50 a share thereafter 
before P 

Not convertible af after July 31. 1948; conversion rights subject to adjust- 
ment in n events. 

Other provisions include restrictions on payment of dividends on the 
common stock in certain events and the setting aside, semi-annually, _. 
ject to certain conditions, of a fund out of net income for the purchase and 
retirement of preferred stock. Holders of stock and common 
stock are entitled ed to one vote for each share of stock held; in certain events 
holders of preferred stock have additional voting rights. 


=e 


First Mi 15-Year Bonds—To be outers and issued, $2,- 
000.608: to ‘be dated Bec. 1, 1939, and mature Dec. 1, 1954. To be secured 
by a Genet fret mortgage on the real propert plants and ~p ~~ of the 


ny including property hereafter acquired except un 
omaienens, indenters. in substance and among other t things, to a Sie 
for sinking fund of $100,000 per annum beginning in 1940, plus of net 
income begi in 1941, and to contain certain restrictions en 
dividends on a or retirement 6f cum. convertase 
series, and common stock t out of c= accumulated income A % 
working capital or Cmeeee ses ratio should be reduced below certain levels. 
To be redeemable 2 at 108% and accrued interest on or before Nov. 30, 1941, 


and th lower ums. 
Principal Underwriters e names of the pal underwriters and the 
number of shares of preferred stock severally to be purchased by each 


are as follows 

River & Co. 2,250 she; —— Noyes & Co., 1,500 shs.; Eastman, 

Dillon & Co.. 925 s wabachior & Co., 92 925 sha: Singer, Deane & 

Scribner, 925 shs.; 4 dine. ‘200 shs.; Graham,’ Parsons & 
shs.; RicDonsid-Goolidge ae 


Co., 700 700 shs.: Moore, Leonard & 
Looe 700 shs.; Schoelikopf, Hutton & Pomeroy, Inc., 675 shs.—V. 149, 
p. " 


Crane Co.—Oplion Exercised— 

Company has advised the New York Stock Exchange that on Nov. 28, 
1939, 5, common shares were purchased a o S1P Dee these eee er 
eaten >. Charles B. Nolte, President, Savina’ ject 
such 0 ; that the above mentioned shares were. pt 
repure’ sed’ in 1935 at $9.50 per share and held in treasury 
option.—V. 149, p. 3552. 
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Cuneo Press, Inc.—Common Stock Removed from Curb— 

The New York Curb Exchange has suspended the common stock from 
dealings. The stock was c from no shares to shares of $5 par 
two shares of the new stock exc for each old share. The new 
stock has been listed on the New York Stock Exc : 

The preferred stock will continue to be listed on the New York Curb 
Exchange.—V. 149, p. 3406. 


Dayton Rubber Manufacturing Co.—Conversion Pri- 
vileges Extended— 
The Board of Directors has voted to extend the privilege of conversion of 


the fractional shares of class A and common stocks for another year, or 
until Dec. 31, 1940.—V. 149, p. 2365. 


Deisel-Wemmer-Gilbert Corp.—Frtra Dividend— 
Directors have declared an extra dividend of 25 cents share in addi- 
tion to the seguies quarterly dividend of like amount on the common stock, 
both payable Dec. 28 to holders of record Dec. 20. See also 
is” D, in for detailed record of previous dividend payments.— 
, dD. . 


Detroit Gray Iron Foundry Co.—¥£ztra Dividend— 
have declared an extra dividend of eight cents per share in 
addition to the regular semi-annual dividend of two cents share on the 
common stock, both payable Dec. 20 to holders of record - 11. Extra 
of four cents was paid on Dec. 20, 1938, and one of eight cents on Dec. 20, 
1937.—V. 147, p. 3608. 


Detrola Corp.—Jnitial Dividend— 

Directors have declared an initial dividend of 25 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 2.—-V. 145, p. 2070 
Diamond T Motor Car Co.—70 Pay 40-Cent Dividend— 

Directors on Dec. 4 declared a dividend of 40 cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 15. This will 
be the first dividend paid since April 1, 1938, when 25 cents per share 
was distributed.—V. 149, p. 2969. 


Distilled Liquors Corp (& Subs.)—Bal. Sheet Aug. 31— 


Vv. 





Assets— 1939 1938 | TAabilities— 1939 1938 
CMe cnnan $114,905 $90,880 | Accts. payable and 
Accts. receivable _ - 51,532 14,026; accrued expense $8,050 $4,576 
Notes receivable.. -_.._-. 439 | z Capital stock... 743,7 743,750 
Inventory ....-..-. 466,147 614,025 | Capital surplus__-. 97,470 169,304 
y Ld., bidgs., ma- |Paid-in surplus... 833,394 833,394 
chin t, equip. & FG te a ow nae ts 573,574 300,427 








furn. & fixtures. 461,363 719,721 | 
Trademark ___... 49 49) 
Deferred charges - . 15,094 11,456 | 
TD itis eds odie $1,109,091 $1,450,597! Total ___.____. $1,109,091 $1,450,597 


x After reserve for losses and allowances of $10,086. 
depreciation of $91,288 in 1939 and $130,942 in 1938. 
shares of $5 par. 

a ioomse statement for the year ended Aug. 31 was published in V. 
+ a 


Dolphin Paint & Varnish Co.— Dividend Resumed— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 15 to holders of record Dec. 1. This will be the first 
dividend paid since Dec. 15, 1937 when a regular quarterly dividend of 
25 cents per share was distributed.—V. 145, p. 3495. 


Dominguez Oil Fields Co.—T7 0 Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 23, to holders of record Dec. 13. Regular monthly 
dividend of 25 cents was paid on Noy. 30, last.—V. 147, p. 3760. 


Dryden Paper Co., Ltd.—Zarnings— 


y After reserve for 
z Represented by 





Years End. Sept. 30— 1939 1938 1937 1936 
a Profit from operations b$200,332 $203 ,957 $295,146 $182,263 
Interest, &c.......-.-. 103 ,080 105,560 106,308 104,706 
Net profit..........- $97 ,252 $98 397 $188,839 $77 556 


a Includes income from investments. b Includes $2,002 income from 
investments, including $978 interest on company bonds held in treasury 
and $29,736 accumuiation of net profits from miscellaneous operations’ of 
which $11,499 arose during the year. c Before providing for depreciation 


and depletion. 
Balance Sheet Sept. 30 








Assets— 1939 1938 Liabilities— 1939 1938 
Ce pein coaee $7,193 $8,919] Accounts payable. $43,963 $41,396 
Accts.& billsrec.. 174,110 129,400 | Bank loan, secured De. .-akenba 
Inventories _..-... 374,827 350,782 | Accrued charges__ 1,475 1,329 
Deferred charges - - 8,592 12,990 | Dominion & other 
Inv. in bds. & stks. 15,681 19,739 ES 1,501 1,461 
Mills, bidgs.,mach. Interest accrued on 

& plant, real est., Ist mtge. bonds _ 12,850 13,260 

timber & water Reserves ........ 1,482,371 1,385,120 

SE cstnnane 7,620,758 7,622,235|6% ist mtge. bds. 1,234,000 1,301,500 

x Common stock & 
surplus........ 5,400,000 5,400,000 
PE stavadbdia $8,201,160 $8,144,065| Total _...._._. $8,201,160 $8,144,065 





‘x Represented by 150.000 (no par) shares.—V. 149, p. 106. 


(E. I.) du Pont de Nemours & Co.—WNylon Plant Starts 
Production— 


The new nylon plant of this company at Seaford, Del. started production 
on Dec. 15 prod the new synthetic textile fibre for hosi and textiles. 
The plant when in complete operation will produce about 4, ,000 pounds 
““Froaeiten wie mchadeled net Re but th 

as u a ‘or early next year but t 
was completed earlier than expected.—-V_ 149, 5. 3554, _— 


Dwight Mfg. Co.—50-Cent Dividend— 
The ave declared a dividend of 50 cents pa share on the 
capital stock, par $12.50. payable Dec. 29 to holders of record Dec. 21. 
$1 paid on July 15, 1057, coh on Deo Bi 1088 sad 60 epee 
. , and on y FP an cents 
Dec. 31, 1935, and on Jan. 25, 1935.—V. 148, Dp. 277. pr 


Eagle Lock Co.— Meeting Adjourned— 
Stockhold 


ers adjourned meeting to act on plan proposed for acquisition 

roa rye’ company stock has Seen furpnet peeeemed until Jan. 30, 
. Whi iona xies were return: uring the past t eeks 

the number is still insufficient to permit action.—V. 149, p. 3259. a ; 


Eastern Gas pe Fi uel Associates Preferred Dividend— 
of $4.50 per share, payable Dec. 28. 1039 to stock» record Dec. 18, 1930, 
in separ chee tat ace eat Soeets Sea 3.3 
quarters dividends on this class of stock.—V- 119, p. 3864~ ctr deeges 

Eastern Light & Power Co., Ltd., Halifax, N. S.— 
Bonds Offered—W. C. Pitfield & Co., Ltd., Montreal, are 
offe: at 9934 and int. $1,000,000 Ist mtge. & collateral 
trust 25-year sinking fund bonds, 4% series A. 


Dated Jan. 2, 1940; due Jan. 2, 1965. Princi and int. (J. & J - 
able in lawful money of Canada at Ry nytt os ee 
Montreal, Toronto, St. John, Halifax and 8 a upon bonds in 
— TS EA Sy . Red. as a whole 

part ime n of company o: 4 
. fb 5 Jan. 2, 1 O: Shepaatver ob 0214 up to and wow hy 
“4 and uding an. Zz, 2 
to incl. Jan. 2, 1956; thereafter at 101 u Ry tens W060. 
at 100% UP to and incl, Jan. 1 4. and t at par to 
; in each case terest to t' 
Company will covenant in the trust deed that presi y Cy ~ 
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Jan. 2, 1943, and on Jan. 2 in each year thereafter by way of a sinking fund 
for retirement of series A bonds a sum equal to 1% of the te 
principal amount of all series A bonds outstanding at any time d the 
12 calendar months immediately ing the date of each 
payment. Company may deliver at par in whole or part satisfaction 
of any sinking fund payment. Trustee, The Eastern Trust Co. 
Capitalization (After Present Financing) 
” ed Authorized Issued 
lst mortgage and collateral trust bonds- -----~- $1,500,000 x$1,000,000 
Common stock (par value $10)___.-.-----.---- F : 600 ,000 

x 25-year sinking fund bonds, 4% series A (this issue) . Additional bonds, 
not exceeding $500,000, ranking pari passu with the series A bonds to be 
outstanding may be issued as bonds of series A, or other series, but only 
under the restrictions to be contained in the trust deed. 

Company—tIncorp. under the laws of the Province of Nova Scotia in 
1911 under the name of Sydney Mines Electric Co., Ltd., the present name 
having been adopted in June, 1931. Compeny supplies electric light and 
power to the City of Sydney, N. S., and to the surrounding terri 5 
including the towns and districts of North Sydney, Sydney Mines, Little 
Bras D’Or, Point Auconi, Victoria Mines, Low Point, Coxheath and 
Leitches’ Greek on Cape Breton Island, with a combined population 


exceeding 50,000. 

Camanaar in 1937 acquired all of the outstanding capital stock of Dom- 
inion Utilities Co., Ltd. This wholly-owned subsidiary orn my f distri- 
butes electricity to territory adjoining that served by Eastern ight & 
Power Co., namely, New Waterford, Birch Grove and Port Morien having 
a population of approximately 10,000, and also sells power wholesale to the 
Town of Dominion. In addition, Dominion Utilities Co., Ltd. owns and 
operates the water system in New Waterford. 




















Earnings for Stated Periods 9 Mos. End. 
Earnings for Stated Periods 
——_—_—— Years Ended Dec. 31 9 Mos. End. 
1936 1937 1938 Sept. 30, °39 
Gross earnin yrange aes $376,011 $407 ,745 $416,302 $319,576 
oO . exps. (incl. all tax 
yy A tax)... 261,418 289,544 300 ,067 222,946 
Net oper. income... $114,593 $118,200 $116,235 $96 ,630 
Other income. -- - - --- - - 2,544 10,605 22,056 18,947 
Net earnings - - --.---- $117,137 $128,806 $138,292 $115,577 
Depreciation. _-_- ~~ ---- 25,745 26 826 28,815 31,043 
Net earns. before de- 
os int., | 
and amort. o n 
discount and expense $91,392 $101,980 $109,476 $84 ,534 


Purpose—Proceeds will be used in part to redeem on May 1, 1940, at 
103 and interest, all of the 5% first mortgage bonds, due Nov. 1, 1964, 
of Eastern Light & Power Co., Ltd. outstanding in a principal amount of 
$583,000 and to liquidate indebtedness of Eastern Light & Power Co., 
Ltd. which was incurred for the purpose of acquiring all of the outstanding 
securities of Dominion Utilities Co., Ltd., any balance remaining to be 
used for the general corporate purposes of the company.—V. 132, p. 4586. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Dec. 7, 1939 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 


Increase 
Operating Subsidiaries of 1939 1938 Amount ~% 
American Power & Light Co__122,605,000 114,417,000 8,188,000 7.2 
Electric Power & Light Corp. 64,182,000 57,204.000 6,978,000 12.2 
National Power & Light Co_. 76,892,000 73,795,000 3,097,000 4.2 


Note—The above figures do not include the system inputs of any com- 
panies not appearing in both periods.—V. 149, p. 3715. 


Economy Grocery Stores Corp.—T7o Pay 30-Cent Div.— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 18. Previously regular 
quarterly dividends of 25 cents were distributed.—V. 149, p. 2510. 


Electric Boat Co.—(ets Large Navy Contract— 

The Navy announced award of a contract to this company for construc- 
tion of 11 motor torpedo boats and 12 motor submarine chasers for a total 
cost of $5.000.000. 

Acting Secretary Edison said in announcing the contracts that the boats 
were similar to some recently built by Great Britain which proved emi- 
nently satisfactory in operation. It is hoped, he said, from this order to 
aT a prototype for possibly mass construction of such boats.—V. 149, 
Pp. 2685. 

Electric Storage Battery Co.—O/fficial Retires— 

H. B. Gay, third Vice-President. and general sales manager, also a 
member of the board of directors of this company, retired from active 
<r x wee. ,! 1939, after 38 years in the employ of the company. 
— . 4 ‘ D. a. 


El Paso Electric Co. (Del.) (& Subs.)—Farnings— 





























Earnings of El Paso Electric Co. (Texas) 

Period End. Oct. 31— 1939—M onth—1938 1939—12 Mos.—1938 
Operating revenues -_---- $265,253 $257,658 $2,941,785 $2,900,278 
CED iS. ids oawaien 101,852 102,332 1,177,790 1,190,466 
Maintenance. --_-_.....-. 13,539 13 ,456 184,246 184,236 
Ws «cv deuscdecedn 32,918 28,206 378,575 337 ,222 

Net oper. revenues... $116,944 $113,664 $1,201,174 $1,188,354 
Non-oper. income (net) - 1,320 Dr4 593 2,804 Dr55,507 

pS nae $118,264 $109,071 $1,203,978 $1,132,847 
Int. & amortiz. (public) - 36,145 36,103 437 ,063 36,609 

EARS AR Font $82,118 $72,967 $766,915 $696 ,238 
Interest (El Paso Electric 

ire  Seislenaneuthin 2,083 2,083 25,000 25,000 

LOE EN $80,035 $70,884 $741,915 $671,238 
Appropriations for retirement reserve--.-------- 363 526 333.789 

NG... .. .. 5 cis ideieictickn th tmiieds aunties diene $378 389 $337 449 
Preferred dividend requirements (public) ---~-~-~-- 46,710 46,710 

Balance applicable to El Paso Elec. Co. (Del:) - $331,679 $290,739 

Earnings of El Paso Electric Co. (Del.) 

12 Months Ended Oct. 31 1939 1938 
Earnings of El Paso Electric Co. (Texas)-_.-..---- $331,679 $290,739 
Note interest deducted from above earnings- - - - - - 25,000 25,000 
Earns. of other subs. appl. to El Paso El. Co. (Del.) 84,207 86,818 
SEE OROGUEEE claxdntmicdccsmersasicce " nantee 14 

IIT a... a, 5a wrokcatp while, es dhiboseatin eke Rh attastas miei itarige waked ie is $440, $402,571 

xpenses, taxes, and interest_..........-------- 35,301 29,780 

RETEST np oP as > taped at eNO nS aR $405,585 $372,791 
Preferred dividend requirements --_----_---------- 182,972 182,972 

Balance for common stock and surplus- ---.---- $222,613 $189,819 


—V. 149, p. 3113. 


Emerson Electric Mfg. Co.—Farnings— 
Years End. Sept. 30— 1939 1938 1937 1936 
$186,381 $544,054 








en $109,317 loss$106,120 
Prov. for Fed. and State 
NS RETR OE Fe ee eee = 29,000 85,000 
Other deductions (net) - 88,545 oe. s ehaewe” ~~ — cade 
Netinc. forthe year_. y$20,772 def$117,454 $157,381 $459,054 
Div. id on 7% cum. 
preferred eteck...... 46 ,363 61,817 | | ae 
en SS a $25,591 $179,271 sur$95,564 sur$459.054 
x Not including $50,883 ion of dividends in arrears paid during year 
and to earned us or the balance ot arrears of $180,931 charged 
to paid-in surplus. y ‘ore income taxes. 
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Balance Sheet Sept. 30 
Assets— 1939 1938 Liabilities— 1939 1938 
yg MES SE $90,787 $69,606 | Accepts. & accts. 
@ Accts. and trade payable______ $142,604 $47,616 
accept. receiv.. 518,721 343,663 | Notes payable__.. --_----. 250,000 
Advs. to salesmen, Accrued accounts _ 69,511 80,154 
Sal alate thanond wile acts 13,372 6,190) Pref. div. payable 
Inventories_-_____ 1,393,830 1,559,630 (coméra) ....... 15,454 15,503 
Cash for pref. divs. Reserve for prep’d 
CC cicces vitesse 15, service contracts 28,611 31,186 
b Fixed assets___. 1,300,139 1,357,813| Prov. for Fed. & 
Def’d debit items_ 70,672 128,984} State inc. taxes 
Pats’, g’dwill, &c. 1 1 estimated. __-_-- SO 
d Pref. 7% cum 
Ot ape 887,100 883,100 
c Commonstock.. 1,551,080 1,551,080 
Se 694,161 622,752 
re ey $3,387,522 $3,481,390! Total_.._._--_- $3,387,522 $3,481,390 





a After reserves. b After reserve for depreciation of $1,661,579 in 1939 
and $1,559,542 in 1938. ec Representated by 387,770 shs. par value $4 
d Represented by 8,831 shs. of $100 each.—V. 149, p. 3715. 


Erie RR.—Trustees Would Pay Bond Interest— 

Permission to pay bond interest falling due Jan. 1, 1940, and semi- 
annually thereafter on bonds of New York Lake Erie & Western Docks & 
Improvement Co. has been asked by the trustees in a petition filed in 

eral Court, Cleveland. 

The ition seeks authority to make semi-annual interest payments of 
$84, on $3,396,000 bonds outstanding and at the same time these 
eats are made to set aside sum of $15,100 equal to like peveeest of 

terest on $604,000 of these bonds pledged, this amount to 
making capital expenditures to properties covered by Erie's first consolidated 
mortgage. 

Equipmeni Trust Certificates— 

The Interstate Commerce Commission on Dec. 5 authorized the company 
to assume obligation and liability in respect of not exceeding $3,000,000 
equipment trust of 1939 certificates, to be issued by the Fidelity-Phila- 
deiphia Trust Co. and sold at par and accrued dividends to the Reconstruc- 
tion Finance Corporation in connection with the procurement of equipment. 
The purchase of the certificates by the RFC has also been approved by 
the ICC.—V. 149, p. 3555. 


Eureka Vacuum Cleaner Co.—0Options— 
Company has notified the New York Stock Exchan 
1939, it granted to W. H. Oaks, Clark Bennett, and G. W. Phister, re- 
mover. options to purchase 2,500 common shares ($5 par). The 
option l remain in force until Aug. 20, 1940, the expiration of the cor- 
poration’s charter. In the event the charter is extended, and the employ- 
ment of Messrs. Oaks, Bennett, and Phister is continued, the option 

will be extended to Dec. 1, 1941. The price at which shares ma 
purchased under both periods of the option is $4 a share.—V. 149, p. 3114. 


Fanny Farmer Candy Shops—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 37 % cents share on the com- 
mon stock, both payable in United States funds on Dec. 20 to holders of 
record Dec. 15.—V. 148, p. 2267. 


Federal Light & Traction Co.—To Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 23 to holders of record Dec. 18. Last p ous payment was 
the 25 cents dividend distributed on Dec. 28, 1938.—V. 149, p. 3114. 


Federal Water Service Corp.— Sells Subsidiary Company 
See Chester Water Service Co.—V. 149, p. 3715. 


Ferro-Enamel Corp. (& Subs.)—Earnings— 
Earnings for 10 Months Ended Oct. 1, 1939 


Net income after Federal income taxes and other charges_-_--_-_-_ 
—V. 149, p. 3260. 


Fidelity Fund, Inc.—To Pay Year-End Dividend— 

Directors have declared a year-end dividend of 15 cents per share on the 
common stock, payable Dec. 20 to holders of record Dec. 12. Regular 
quasvely dividend of 15 cents per share was paid on Nov. 1, last.—V. 147, 
p. 4 


Flintkote Co.—To Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on the common stock, 
Payable Dec. 20 to holders of record Dec. 13. This compares with 60 cents 
_— on Dec. 20, 1938 and a regular quarterly dividend of 25 cents paid on 

ec. 20, 1937.—V. 149, p. 3114. 


Fisk Rubber Corp.—17o Vote on Merger with U.S. Rubber 

A special meeting of the stockholders of the corporation will be held 
Dec. 29, 1939, to vote on accepting an offer from United States Rubber Co. 
to purchase all the properties and business of Fisk. The terms of this offer 
are now contained in an agreement of Dec. 9, 1939, made by U. 8. Rubber 
and accepted by Fisk, but subject to vote of the holders of a majority in 
interest of the Fisk preferred stock and of a majority in interest of the Fisk 
common stock, aut ng the transfer. If such authority is not obtained 
the transfer will not be made. 

Under the agreement the price to be paid by U. 8. Rubber to Fisk, besides 
the assumption of liabilities of Fish as stated in the ment, is $6,- 
872,330, plus 109,981 shares of common stock of U. 8. Rubber plus accrued 
dividend on the Fisk preferred stock from Dec. 31, 1939, to date of re- 
demption or other retirement not later than 32 days after the transfer. 

It is estimated that after deducting fees and other expenses to be borne 
by Fisk and after providing for the retirement of the 33,675 shares out- 
standing on Dec. 9, 1939 (plus 400 shares owned by a subsidiary) of Fisk 
preterred stock at $110 per share and accrued dividend, there will remain 

‘or distribution approximately $6.75 in cash and one quarter of a share of 
U. 8. Rubber common stock for each share of Fisk common stock. On 
Dec. 9, 1939, the — price of U. 8. Rubber common on the New York 
Stock exchange was $41 per share, or at the rate of $10.25 for a quarter 
of a share. hat amount added to the estimated amount of about $6.75 
cash above stated would equal an estimated total of $17 in cash and market 
value of U. 8. Rubber common for each share of Fisk common stock. The 
price of U. 8. Rubber common shares varies from day to day. 

On Nov. 1, 1939, the closing price of Fisk preferred stock was $83 6 
share and of Fisk common stock was $10'% per share and on Dec. 9, 989. 
the closing price of Fisk preferred stock was $105% per share and of Fisk 
common stock $15% per share. This sharp rise was contrary to the trend 
of most other rubber stocks in the same period. It is believed that recent 
prices of the Fisk shares have been affected by rumors and recent publica- 


tion of a geet offer by U. 8. Rubber. 

Since the reorganization in 1933, the only dividend paid on its com- 
mon stock has been 5) cents per share paid in 1938. No dividends have 
been paid on U. 8. Rubber common stock since 1921. 

Opinion of Fisk Directors 

The board of directors are of opinion that it would be advantageous for 
the Fisk preferred shareholders to receive $110 per share and accrued divi- 
dend for their preferred shares, since this appears to be higher than any 
previous market ice for these shares. 

On the basis of the range in the market prices of the common shares of 
Fisk and U. 8. Rubber in the period from Jan. 1, 1934, through Oct. 31, 

he business of U. 8. Rubber is very much larger than 
ness which consists 
very largely of the manufacture and sale of tires and tubes. the board of 
directors believe it would be to the aGvoatege of Fisk common stockholders 
to authorize the sale and receive the cash and U. 8. Rubber com- 
mon stock distributable to them as above stated. 
Operations of Plants and Business of Fisk—U. 8. Rubber has stated in the 
that it wishes to buy the Fisk perties and business with the 
intention of operating the Fisk plants at Chicopee Falls and New Bedford 
at increased capacity for the production of tires to be sold both under trade 
Fisk thro Fisk's dealer organization, and also under 


that, on Nov. 25, 


$424,843 


jon of U. 8. Rubber tires at Chicopee Falls 
ant and will 
ord than 


It is expected that product 
will be added to the established Fisk tire production at that 
t at Chico 
y Fisk as an i 


Falls and New 


ter emplo 
ependent company. 


produce grea 
operation of the plants 
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Funded Debt and Capital Stock Outstanding 


(a) Fisk— 
PE Be. ne and, \ thik: komedi ambien dkheeemne naan None 
6% cumulative preferred stock (par $100) -_.-.------------ 33,875 shs. 
Common nee (ar 6) Fite cde iii hai tty SE AROS? heck gia. 439,923 shs. 

(b) U.S. R 7 
lst mtge. & coll. trust 354% bonds, series A, due July 1. 1958 

(less, $956,000 held by fnsurance fund trustees of U. 8. 

OO nat oe eels ae ans le anil deel ts dei eet ain $42,044,000 


u 

Ist mtge. 5% bonds of Gillette Rubber Co., due Jan. 1, 1955 

- = held by insruance fund trustees of U. 8. 

I geen ani Se ees ik Rn aap RN ue PIS ee an : 

8% non-cumulative preferred stock (par $100) --..--.------ 651,091 shs. 

PRE DOCIEL LOE SEE) a ort ines wd'< i nonbankthothe<-anehinnn 1,576,261 shs. 
Consolidated Income Statement for 10 Months Ended Oct. 31, 1939 

[Fisk Rubber Corp. and Subsidiaries] 


OE eae eo ie pi asa eeu Conueen $15,326,962 
Cost of goods sold, selling, adminis. & general expenses. -- ~~ ~~ 13, »244 
ROOOUERNNONE sn a ee eee as 444, 
Petit Groms ombetine. oe. ook bic a es da a Nh xe $1,085,158 
Other income, interest earned, &c. (met)_........------------ 61,932 
Be PE ee oss. Aid ok danke ddbagbadaaseewe $1,147,090 
Provision for Federal income taxes. _........-..------------ 13, 
We I a ee ee a ns kk ee meeeen ee edeen $934,090 
Earned surplus, beginning of year__.__..-...--------------- 634, 
2 i AS st Se eer So ab gs ware $2,568,556 
Preiered GrvusenGk. 6. oc so cds boda cwccnsb ikadeccw sedate 153,075 
Harned surplus, Oct. 31, 1089... .....-.-.....------225 $2,415,481 


Consolidated Capital Surplus Statement for 10 Months Ended Oct. 31, 1939 
adenese, Dees Gs: BORG 6a ck 5 doen Hdd ded once $6,418,255 
Discount on preferred stock purchase 14,383 
See of reserves established to cover contingencies, not re- 

qu 


I Se ii te er ee er eee ae 
Loss on disposal of equipment acquired at date of organization. 


585,438 
$7,018,075 
1,630 


Capital surplus, Oct. 31, 1089. ..........-.-.----------ee $7,016,445 
Consolidated Balance Sheet as at Oct. 31, 1939 

Assets— Liabilities— 
We ss cee tis che te eas $2,456,825 | Accts. pay. & accrued exps.. $836,723 
Accts. & notes rec. (net)__.. 3,777,236 Accrued Fed. & State taxes _-_ 425,606 
VEN cakes owedewe 5,057 ,545 | Reserves for prior year taxes 
Non-current receivables __ _ _ 160,374! andinsurance____.......- 116,310 
Land, bldgs., machinery, &c. 23,120,462 |6% preferred stock.......-.-. 3,387,500 
GORGE sl  Gadicscudaews / 1 | Common stock____........- 439,923 
Deferred charges.._......--. 65,489 | Capital surplus. -_-.._....-- 7,016,445 
Cash, pref. stk. sinking fund_ 56 | Earned surplus _---_-_.-..-- 2,415,481 

a cuneendnbnthanene $14,637,988 RES «nbdndan avceeknud $14,637,988 


a After deducting depreciation of $2,867,975. 


Retiring Officers Would Get $176,400— 


Charles E. Speaks, President of the corporation. and six other executives 
will not become employees of the United States Rubber Co. if it acquires 
Fisk in the pro e. Mr. Speaks would be paid $100,000 in termina- 
tion allowances and the others would receive $76,400 divided equally 
among them. 

The six executives included in this arrangement are: Rolland C. Guy, 
Treasurer; W. H. Benton, Auditor; George E. Whitelam, Vice-President, 
and D. J. Brightman, H. R. Hurd and A. D. Philips. 

Under the proposed agreement of sale, United States Rubber will assume 
the obligation of paying these allowances. If the necesaary vote is not 
obtained at the meeting of Fisk stockholders on Dec. 29, another meeting 
mer be called, but after Jan. 22, 1940, the agreement with United States 
Rubber may be canceled by either party. A majority of interest in both 
common and preferred stock is necessary. 


Justice Department to Study Merger— 

Thurman Arnold, Assistant Attorney General, said Dec. 10 according 
to Washington press dispatches that the Justice Department would in- 
vestigate ‘‘all of the facts’’ bearing on a proposed sale of Fisk Rubber to 
the United States Rubber to determine whether the transaction would 
violate the anti-trust law. = 

‘“‘We are very much interested and are going to ask for all the facts, 
Mr. Arnold said after conferring with Whitfield Reid, former secretary and 
general counsel of the Fisk company. 

Mr. Reid, City Solicitor at West Springfield, Mass., and counsel for a 
group of Fisk minority stockholders, also conferred with Leon Henderson, 
member of the Securities and Exchange Commission. Mr. Henderson, he 
ay ae en as ‘‘very much interested”’ in the proposed purchase. 
—V. 149, D. ‘ 


Follansbee Bros. Co.—Hearing Continued— 

Judge Gibson in U. 8. District Court at Pittsburgh has continued for 
one week the hearing in the reorganization proceedings. Counsel for the 
company reported satisfactory progress being made to bring about operation 
of the pilan.—V. 149, p. 3716. 


Foster & Kleiser Co.— Dividends Resumed— 

Directors have declared a dividend of 12 cents per share payable Dec. 27 
to holders of record Dec. 18 and another dividend of 124% cents per share 
payable Jan. 29 to holders of record Jan. 15. _ Last previous distribution 
was the 2414-cent dividend paid in March, 1937.—V. 148, p. 3687. 


Florence Mills— Larnings— 





Years Ended— Sept. so. 3 oe 3, 
Operati rofit, before deprec......-.-.---- Pe d 3 
Depreciation {ee ee , bees Wha w ed acddaatase 122,148 131,019 
Other deductions, less other income_-_--_--..--.--- 7,483 ¥ 
Federal and State income taxes_-----.-..-.----- 8,750 Wises 

Wied tncmmne Te PEE ~ < os nw wees ccacsstsesutee $26,271 loss$59,201 
Earned surplus, beginning of year--..---.--.----- 249,388 340,659 
Recovery from deposit at closed bank - - - - - A A ee i 8 3, 


Miscellaneous additions... .....-..--.----------- 

















En ,. nancnanaeenttbodininenk $275,659 $285,407 
Diipeel. GORUEMEES. « . ..-- ec ccceencus ee 2,606 1,112 
Dividends on preferred stock. _........--------- 25,242 34,907 

Earned surplus, end of year___......--------- $247,810 $249,388 

Balance Sheet 

Assets— Sept .30,'39 Oct. 1, '38 Liabilities— Sert. 30,'39 Oct. 1,'38 
Cash on hand and Notes payable_... $300,000 $650,000 

demand deposits Accounts payable - 15,818 14,225 

in banks. --....- $154,810 $68,017 | Accrued expenses _ 51,437 45,323 
Due from selling Emp. taxes with- 

GREER. o60dmeea 445,482 91,130 held under Social 
Accts. receivable - . 10,183 9,161 Security Act... 1,681 1,274 
Margin deposits Divs. on pid. stk__ ie Fao 

with brokers - . - ae. .. sien Prov. for State & 

Inventories _ ....- 289,221 951,366 Fed. inc. taxes __ —— oo 
Unexpired ins. Preferred stock... 492,300 492,300 

ppd. taxes... .. 16,620 8,784 | Common stock... 1,556,100 1,556,100 
Investments - ...- 500 500 | Capital surplus. _ - 8,036 8, 
Balances in closed Earned surplus... 247,810 249,388 

bks. ($4,440 car- Treas. stock, 115 

ried at nominal shs. pref. at cost Drl1,152 Dri1,152 

amounts) _..... 2 2 
Plant & equipment 

Gael} . .standwak 1,742,149 1,858,440 

estate no 

used in operat’ ns 18,093 18,093 

Teteli.is-tsne $2,687,608 $3,005,494! Total___....-- $2,687,608 $3,005,494 
—V. 146, p. 440. 
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Florsheim Shoe Co.—£arnings— 














Years End. Oct. 31— 1939 1938 1937 1936 
Gross ap St at ee $2,786,228 $2,010,561 $2,619,478 $2,568,827 
Operating expenses _-____ 1.545.519 1,409,262 1,622,874 1,568,890 

Operat ae die $1,240,708 $601,299 $996 604 $999,937 
Out beeen. 81,967 61.493 146.347 243,747 

Total income________ - $1,933. 675 $003, 793 $1,142,951 $1,243,684 
Other charges_______. 24,484 6,904 60,139 68 354 
Federal taxes__....___- 200'000 79" 000 y154,000 134,000 

i EE $998,191 $456 889 $928,812 $1,041,330 
Common dividends. -_-.- 799 440 399 568 799,935 799,398 

RI i sy anit into $198,751 $57 321 $128,877 $241.932 
Earns. share on 236,- 

ad shs. cl. A S.A OR as - a $2.49 $1.14 $2.32 $2.60 

share on 

414 shs. class B stock. $1.25 $0.57 $1.16 $1.30 


x, Includes $3,000 ($7,000 in 1937) surtax on undistributed earnings 








Jote—Depreciation amounting to $35,172 has ge rm provided amy the 
year and is included in the operating expenses and(or) cost of goods sold. 
Balance Sheet Oct. 31 
Assets — 1939 1938 Labtlities— 1939 1938 
AG «cn wiai enn $1,787,411 $2,622,144] Ace’ts payable__.. $159,338 $160,826 

Marketable securs. 526,265 500,136} Acerued payrolls, 
Accounts and notes commissions, &¢ 73,422 51,286 
receivable, &c_. 3,010,154 2,601,687] Federalincometax 200,141 79,030 
Mdgse. inventory... 2,435,406 1,761,562] Accrued real est. & 
Inv., adv., &c.__. 1,208,525 1,159,328 pers’! prop. tax 87,986 106,258 
Due by empl. for Reserve for affil. 
pur. of cl. A shs. cos. losses... _.. 36,739 34,425 
of co.'s stock - __ lala, Sa ee gt a Class A stock... 1,181,465 1,181,465 
Co.'s cap. stk. pur. b Class B stock... 1,637,070 1,637,070 
for resale to empl 2,322 21,633 | Surplus____---_-- 6,351,722 6,142,545 
c Capital assets... 713,415 709,519 
Deferred charges _ - 17,594 16,895 
yO See $9,727,883 $9,292,905 BO écodecus $9,727,883 $9,392,905 





a 236,293 shares (no par). b 327,414 shares (no par). 
tion reserves of $379,149 in 1939 and $345,485 in 1938. 


Dividends— 

Directors have declared a dividend of 50 cents per share on the class A 
common stock and a dividend of 25 cents per share on the class B common 
stock, both payable Jan. 2 to holders of record Dec. 20. Like amounts 
were paid on Oct, 27, and on July 1, last, and regular quarterly dividends 


ec After deprecia- 











at half these rates were paid on April 1, last. —V. 149, p. 2366. 
Food Machinery Corp. (& Subs.)—Bal. Sheet Sept. 30— 
1939 1938 1939 1938 
Asseas— S $ Liabilittes— a 3 
ee 2,904,546 3,940,305 name. pay. & accr. 
y Customers notes - i i | expenses....... $817,642 $503,771 
& contracts & Frev. for Fed 1 in- 
accts. receivable 3,549,566 3,774,354} come tax__._.. 299,944 209,142 
Sundry accts. rec Res. for pay . litiga. 49,418 49,418 
and advances... 115,558 81,702| Res.forempl. ben. 225,241 225,144 
Surrender value of Def'd pay .for busi- 
life ins. policies. 192,517 177,361 ness acquired... 101,971 97,115 
Inventories _.__.. 2,866,882 3 os +4 520|4%% cum. conv. 
Prepaid expenses - . 59,954 34,361 pref. stock. _._. 2,000,000 4,000,000 
Security invest’ts 284,405 187,733 | x Common stock... 5,821,338 5,821,337 
Machin’y leased Earned surplus___ 2,754,082 2,454,782 
others, less depr 394,425 364,738 | Treasury stock... Dr91.556 Dr91,556 
Property, plant & 
eqpt., less depr. 1,610,224 1,681,080 
Pats., trade-mar ; 
and goodwill. -_- 1 1 
ane ogttubaenc . ,978,079 13,269,155 ES castaneda 11,978,079 13,269,155 
Bepresensed shares having a $10 r value. y After reserve for 
bad debts of $101 % 14 in 1939 and $377,068 in 1938 


The income statement for the year ended Sept. 30 was published in 
V. 149, p. 3716. 


25-Cent Dividend— 
Pr gern have declared a dividend of 25 cents per share on the common 
payable Dec. 30 to holders of record Dec. 16. This compares with 
62 634 cents paid on Sept. 30, last, and viousl Ba 5 quarterly dividends 
cents per share were distribu —V. 149, p. 3716. 


Ford Motor Co.—Ordered to Drop “pope wn Advertising— 
FTC Says Instaiment Buyers Pay 114%%—See under “Current 
Events and Discussions’ on a preceding page. 


Loses Taz Case in Supreme Court— 

The company Dec. 11 lost a Supreme Court decision in its attack on the 
constitutionality of the Texas annual franchise tax law. The Texas law 

requires, in ad aan to a long term permit fee, an onan Soqetiee tax for 
the privilege of d business within the State. This t: based on the 

cages Doved in + ¢ business, is 60 cents per $1,000 for the first $1,000.- 

Demploved and 30 cents for each additional $1,000. 
here a corporation does business ou oy fe as well as inside, Texas, 

ene | State law sought to levy the tax on the basis of a uated charge 
upon such a proportion of the eee an stock and undivided 
profits of the corporation as the —— the Texas business relates 
— total gross receipts from hay inside and outside the 

The ng _ 5m al to have the law invalidated on ony grounds that it 
places an on interstate commerce, but the Supreme Court, 
with Serio MeRoaee. as the lone dissenter, held the tax application 
within the er of the State 

Justice delivered the opinion of the Court.—V. 149, p. 3716. 


Fulton Iron Works Co., Inc.—Larnings— 


Years Ended June 30— 1939 1938 
$1,056,282 $3,557,062 





ls Bit suit andeediwabiaattnntis Sédwic 
I RN i Ba ae 1,035,134 3,007,014 
iin shinai dct mmbnisaskitinn se wwe wats $21,148 $550,048 
SESE RIOR aT 7 PS e ee 63 838 See x 
, general and oy > Sa expenses______ 153 892 404 ,084 
M eames Geerses (eet)... ook nee ee 3,144 43,295 





Net loss from o tions - i thc dn tty 
Adjustments applicable to prior years, a 
Detoren 1A. th — factory c* 

on contract 
Loss on ievenaunens in Futon 4, t= a is os 


Net loss 


$199,726 pfx$102,669 
1,501 3,432 








Minne h im pith Saag Eire Mae Goes weenie pf$38,119 
166 ,834 





On a ee $8,271 sur$204,953 
x After $65,047 for depreciation. 
Condensed Balance Sheet June 30, 1939 


ssets—Cash, $59,743: customers’ notes and 
reserves) 79,527: Balance due net ade os —— receivable — 


accounts recei y 
$330 943. finished — 


goods on 7 t (less a x: prepaid 
and aa book e (less reserve for jation of $1 B87 320), 
00. 514: + Srosesaes ond designs, sone 0 oS satel $1,674,639. 
Liabili ites “Note 3 eye ie Reconstruction tion, secured, 
a Se. 30, 9, 1.250, March 31, 1940. "$11,250, a 
yable for RK, expenses, 105,683; reserve for 
. reserve for completion of contracts, &c., $9,674; purchase ene; 


t—monthly i 


, $5,000; note pa le RFC, secured, tslment due prior 
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a pe ler eld plant, ma- 


June, 1940, $127,500: purchase mon 
,667; deferred t and reserve for 


turing subsequent to June 30, 1940, 
Zaca 








contingent expense— tepec contract, 7 hea five-year r 

income notes, $774,444; interest accrued on five- = seer income 
notes, $46,467; preferred 6% non-cumulative (pee $10), $512,990; common 
stock (par $1), $18,850; d t, $8,271; total, $1,674 Oso” —V. 148, p. 438. 

Frick Co., Inc.—Earnings — 

Years Ended Oct. 31— 1939 1938 
I pean cs ic arse io arin inh ai elie a Mie Or te ww @ oe $4 349 585 $4,476,607 
pe OS RR Rae IS Oy ee . 581,613 692 ,2 

GB 4 nite dass weds A baabel do 8% 194,610 213,230 

Wid QI oo 3 5 ok cee pekee eae do lpia ste $387 .004 $479 023 
ie ON cs ok 5 oe cee else es tile Beds ase 323 391 383 391 

as GU: «5... s ce aan eke eke $63 613 $95,632 


Balance Sheet Oct. 31, 1939 
Assets—Inventory, $2,487,428; bills receivable, $1,886,579; accounts 
receivable (less reserves), $648,687; bonds and stocks, $199,385; cash 2 oad 
banks, $1,133,437; prepaid insurance, &c., $440: personal property 54 
A eee and buildings, $561,137; sundry real estate, $124, 804. 
tota 53 
Liabilities—Preferred stock, $2,889,850; common stock, $1,200,000; 
ooo payable, $24,444; dealers’ to yy $22,958; reserve 
complete contracts, &c., $151,017; Reserve for Federal and State taxes, 
$134, 710; undivided profits, $3,122, 350: total, $7 535,209.—V . 149, p. 1914. 


Fundamental Investors, Inc.—T7o Pay 25-Cent Dividend 

Directors have declared a dividend of 25 cents per share on the capital 
stock, payable Dec. 22 to holders of record Dec. 15. Dividends of 15 cents 
were paid on Oct. 2 and on Jul * last; dividend of 10 cents was paid on 
April 1, last; 50 cents on Dec. 1938; and 25 cents in each of the three 
preceding quarters.—-V. 149, p. Ms 


Gardner-Denver Co.—£xztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular end will be Daid on of like amount on the common stock. 
The extra = yt nn will paid on Dec. 23 to holders of record Dec. 15, and 
the regular goat pie A i will be made on Jan. 20 to holders of 
record Jan. 1 49,p 


Gemmer Mtg. Ce Botlnes 
Earnings for Nine Months Ended Sept. 30, 1939 





Gross profit from operations. .....-....--...-.------=------- $218,945 
Selling, administrative and general expenses---_-_--.--.-_------- 87 ,055 
FS Ce BOs ob bik 6 TKS 6 dhe dhitenccctosodoonnues $131,889 
DESOARENED GRAS: CB ik 60tnnss endows G6es0% cc nentey 3,107 
RS a me apy sy ae ey ee eee $128,783 
Dividend received from wholly owned subsidiary - -- - - - ~~ ---- - 47, 
Net income before Federal tax. ........-..-....--.-------- $175,783 
Provision for Federal income tax... ........-.....---.------- 23 500 
TOD DOROED: nuns need Vattdesheienalbabine de nme «bs e% $152,283 
Seseenes GO Glatt A Gls soc cccsndansscantinns Pe IE 90,150 
RISC Gin GHEE BF Gide bsciuennsckcnnedancne <a» Ae 24,407 


x After charging depreciation of $85,678 on buildings, machinery and 
equipment. 
Comparative Balance Sheet 








Assets— Sept. 30°39 June 30°39 Liabilities— Sept. 30'39 June 30°39 
0 eR ee $381,224 53 ,447 | Accrued & 
Cust. accts. rec__-. 90,435 —- 427 payrolis......-. $19,153 $3,070 
Accr. royalties rec. 5,750 533 | Accounts payable. 171,257 41,100 
Inventories __...-. 431,391 oss’ ‘769 — insurance 
Investments _-.-.-- 146,431 186,670 & other accruals 37,531 37,987 
Cash surrender val. Fed. inc. tax (est.) 32,500 22,701 
of life insurance - 60,926 58,231) Divs. declared--_. Es 
Bal. due from empl S41 Res. for workmen's 
x Fixed assets.... 1,274,394 1,281,072 compensat’n ins. 12,594 11,812 
Prop. not used in Capital account. _c2,351,106 b2,376,008 
operations... .- 49,553 140,110 
ee 1 1 
Prepaid expenses. 54,480 23,230 
Cash in closed bks. 15,136 15,136 
Invest. in sub. co. 23,149 23,149 
Deferred charges - 12,854 2,302 
RO Wdiite one $2,646,566 $2,492,678! Total_... ~~ $2,646,566 $2,492,678 





x After reserve for depreciation of $850,837 at Sept. 30, and $822,506 at 
Jane 30. b Represented by 30,000 shares class A stock and 97,697 shares 
class B after deducting 10,000 shares class A stock and 2,303 shares class 
B stock: ec Represented by 29,800 shares class A and 99,027 — ¥ class 
B oer ledust ne 10,200 shares class A and 973 shares class B stock. 
—vV. 149, p 


General American Investors Co., Inc.— 
Dividend— 
Directors have declared a dividend of 25 cents per share on the common 


stock, payable Dec. 22 to holders of record Dec. 18. Last vious payment 
was made in 1936 and amounted to 75 cents per share.—V. 149, p. 3408. 


General Candy Corp.—To Pay Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the r quarterly dividend of 25 cents per share on ~y $2.50 
a geo c A stock, both Bee. 23. Dec. 22 to holders of record 
Dec. 12. Similar extra was paid on 1938, and an extra of 50 cents 
was via on Dec. 20, 1937.—V. 149, p. 


General Household Utilities 6 Co.— Hearing. on Delisting 
The Securities and Exc Commission announced Dec. 13 that a 
hearing had been set for Jan. 11 on the application of the Chicago Stock 
Exchange to strike from listing and registration the common stock (no par) 
of the company. The qpementiee states, es oe things, nt the 

security was suspended from trading on the Exc ge on Jan. 1939, 
and that the annual report of the company for the year ended July 34 1938 
disclosed that the Somer ded operations on Oct. 21, 1937, and 

plans for resu tions and rehabilitation of the company have failed 
to materialize. Ay her is stated in the application that no financial 
statements have been submitted by the tion since the filing of its 
annual report for the year ended July 31, 1938.—V. 149, p. 731. 


General Investment Corp.— Swit Adjourned— 

Trial of the $60,000,000 accounting suit brought by the cor ation and 
two minority iders the successor of the d Harris 
Forbes Co., Inc., the Am n General Corp., Chase National Bank, 
Amerex Holding Corp. and a qreup of individuals was begun Dec. 7 before 
Supreme Court Justice McCook. The plaintiffs allege that the former 
partners of Harris Forbes and the various other defendants in the formation 
of General Investment Corp. acquired its stock with a market value of 
over $60,000,000 for $20,000,000 of securities in their portfolios, through 
the sale to themselves of this stock at $12.50 a share although the market 
price at the time was in excess of $30 ashare. The complaint alleges over a 
dozen acts on the part of the defendants in the alleged dissipation of the 


cor tion assets. 
Fo decision on defense motions for a dismissal of the com- 
plots. Supreme urt Justice Philip J. McCook adjourned Dec. 12 until 
April the trial of the suit.—V. 149, p. 2687. 


General Motors Corp.—Ordered to Drop “6%” in Adver- 
tising—FTC Says Instalment Buyers Pay 114%%—See under 
“Current Events and Discussions’ on a preceding page. 

November Car Sales—The company on Dec. 8 released 


the following statement: 

November sales of General Motors cars and trucks in the United States 
and Canada, including —— a totaled 200,071 com with 
185.852 in November a . Sales 
for the first 11 pane of 19 1939 totaled 1,335,139 compared with 935,338 
for the same 11 months of 1938. 


To Pay 25-Cent 








Volume 149 


Sales to dealers in the United — a 180,133 in November com- 
with 159,573 in November a es in October were 129, a AG 
for the first 11 months of "1939 ‘to totaled = 175,587 compared wi 

785,158 for the same 11 mentee of 1938 

» Sales to consumers in the United States totaled de3.t ost in November 
compared with 131,387 in November = Jeet soe in October were 
LE 471. Sales for the first 11 months o ad A 1 208, 753 compared 
h 882,882 for the same 11 months of 193 


Total Sales of General Motors Cars and Trucks Pi All Sources of Manufactur, 
tes—Sales to 








United States and Canadian Facior Dealers and Export Shipment 
1939 8 1937 1936 
goa oak te ech 136,489 76,665 89,010 144,308 
I 133,511 :929 oo oes 131,517 
A i gn ea il 161,057 89,392 44, 180,138 
Apr PER J RO 142,002 91,934 21, 215,247 
EDS SOUS Pe 128,453 85,855 201,192 206,756 
8 Ped A les. SRT 139,694 84,885 85,779 204,363 
ES a EF 84,327 73,159 825 1,090 
SE bo de ccunekecou 12,113 41,933 5,264 107,947 
September _.....____- 53,072 19,566 65,423 6,253 
CE scckbebsnbons 44,350 108,168 151,602 7,586 
November_._..._.___- 200,071 185,852 :239 178,641 
_” EE Cw Be) 172,669 145,663 +743 
, SRS ROE ereegey 1,335,139 1,108,007 1,928,781 1,866,589 
Sales: 0 Dealers:, United States 
1939 1938 1937 1 
NO 5 cs écee ke 116,964 56,938 70,901 131,134 
ET. cincisucesding d 115,890 63.771 49.674 116,762 
cece cékonvncakee 142,743 76,142 216,606 162,418 
= Rdddevagbicedbsal 126,275 8,525 199,532 194,695 
ASE : 112.868 71,676 180,085 187,119 
ST ee STE 124,048 2, 162,390 196.126 
CP esactesacdubssbeas 71 803 61,826 187,869 177 436 
a pee ocesedew 47 bo tet 137 00 90-060 
pecpeeeteneeamme | $00 «138370 «= 60.834 
November. _.....----. 180,133 159,573 153,184 156,041 
DORM i a cccsasvidi (>see 150,005 108,232 197 065 
PUL. ccc cécurdébdcn 1,175,587 935,163 3,680,024 1,682,504 
Sales to Consumers in United ‘States 
1939 1938 1937 1936 
January. ....-.-.---.. 88,865 63,069 92,998 193 084 
opndiin cbieiabines 83.251 62,831 51,600 96, 
pO RRO REE 142,062 100 024 196,095 181, " 
etait ct oiaibinn ie 132,612 1 195-186 , 200,11 
i nll a atntcinsnaibetem 053 92,593 178,521 194 
pS EEE ae 124,618 76,071 133-208 189, 
yO _ ae aa eed lie 1120 b4028 1$3'323 133.804 
ae 7394" BS 564 i 
October. ........----. 110,471 $$ oS 1 418 44,274 
November. .....-----. 2,881 131,3 117,387 1 
nm oiednepeth,..: i chiinhinn 118,888 89,682 173,472 
Weicded dundeamndere -208,753 1,.00},770 1,594,215 1.720.213 
—V. 149, p. 3409. 


General Telephone Corp.—Gain in Hanagy ye 

Cor tion reports for its subsidiaries a net 0} company- 
owned tone hones for the month of November, 1939 as com with a 
net n of 605 telephones for the month of November, 1938 
gain for the first 11 months of 1939 totals 21,920 (exclusive of purchases and 
pared een a net gain of 12,988 telephones or 2.92% 

period o 

~-ny F- have in Seasntbnin 499,733 company-owned tele- 
phones.—V. 149, p. 3409. 


Georgia & Florida RR.—Earnings— 
— Week Ended Nov. 30— ——Jan. 1 to Nov. 30— 


1938 1939 1938 
inte $28,050 $26,952 $1,087,679 $1,021,515 


—V. 149, p. 35 


Gilchrist Co.—To Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 os per share on the common 


stock, payable Dec. 20 to holders 15. be vy compares with 
15 cents paidon July 25, 1938, and 25 cents paid on Dec. 24, 1937, and each 
three months previously . —V. 149, p. 2084. 

Gleaner Harvester Corp.—Earnings— 

Earnings for Year Ended Sept. 30, 1939 
pepe eh Pe eas Se OEE Ee ee $786 557 

Oost - sales (including provision for depreciation of $31,070) -- 499,850 

Geet BOGEN GE GRIT. .cecdn cnvcccncnarerencapeoanaccase $286,707 
Selling, credit and collection, and Pewee and administrative 

expenses (including provision for depreciation of $4,003) - - -- 297 .763 

Net loss from o SRD in in sninchiiney etn aes imams ea $11,056 
Interest and canal lnaaene s sodithe salah wait cbiemaneepsatbierdhiniaing than piciaainieiaaain a 177 ,988 
met Net profit before interest and provision for income taxes.... $166,932 

OGNNNE QRONO. io aida no ocepcnwcetensatedssatinedbenens y 

Provision for Federal and State income taxes_........------. 56,000 

BUGS WINES dln bo Sct occ ne cceecbscdcenccostccosscosso $107,503 
CONNER GEVIREMER 6 3 ong ragitdin.ctcssbceddaneneegpesccecovece 90,000 
Earnings per share on 300,000 shares common stock ---------- $0.36 


Balance Sheet Sept. 30, 1939 
nd on hand, $398,448; receivables, trade (less, 
of $26,482), $1,022,429; inventories, $998,419: 
ents due after Sept 7 30, q® 0, $22,038; | id 
equipmen 
ape and will, $1; total, 32.897, 
e, trade, $4 


- dividends 
1,099; unearned barge 
), $750 .000; capital , $859,641; 
,837 ,023.—V. 149, p. 2231. 


Goodman Mfg. Co.—Dividend Increased— 
Directors have declared a dividend of $1.10 per share on the common 


stock, par $50, payable Dec. ai te holders of Dec. 21. Dividend 
40 cents was t. 29, last, and regular quarter! dividends of 
of 40 conte was pald on — distributed.—V. 149. Pp. 


Grand Union Co. — list Plan on A ppreves— 
shares ge or a 3 ( ) with or en te -~ ee 
no ke 

tificates fy liew ofan ber of shares of 
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the company’s capital yee for a stock certificate equivalent to the number 
of mare of such papal ook represented by sack = scrip certificates. 

soon after Dec. 1940, as practicable, the company will sell for cash 
at oaiee or private eae at then 9 represer market prices the number of shares 
of capital stock of the company ted by the total scrip certificates 
ther ou for the aacouas of the holders thereof and thereafter the 
bearers of scrip certificates upon surrender thereof for cancellation will be 
entitled * receive their pro rata share of the net proceeds of such sale but 
without interest. 

The holders of the outstanding shares of $3 series con ce stock 
will also be entitled to receive, upon surrender of their c core icates therefor, 
for each such share a) an amount in cash equal to the excess over $5 A 
per share of the dividends - ee then accrued and unpaid ar 
approved at the s “ot ae stockholders on Dec. S30. th 
amount will be ate n a dividend AF ei‘ a 
tit! the holder to Pynenive t 4 Or $3. 45 when ‘arrearage certifies by the 
eed coe tors but in priority roy any payment of dividends on the new 


n addition to the foregoing. the charter amendment authorizes the 
reservation of 115, 917 shares of unissued new capital stock of which not to 
exceed 86,955 shares will be offered at 4 rate of $10 per share to the 
holders of dividend certificates in exchange for such certifcates 
at the unpaid face amount thereof and of which the remaining 28 ,962 shares 
of unissued new capital stock will be offered for subscription to the holders 
of old common yh at $10 per share at the rate of one share of such new 
ogee stock for each 10 shares of old common stock; the rights of such 
holders to subscribe to be evidenced by y peren ony. warrants deliverable 
upon surrender of their certificates for old common ; any of such re- 
served shares not so accepted in exchange by holders of < Se aivi vidend een 
certificates or purchased upon exercise of such subscription warrants ma 
be sold by the company at a price of not less than $10 per share less, in th the 
event such sale e to or thro ba pg lh underwriting 





nge C 
under the Securities Act of 1933 and their a val for listi th ew 
York. Stock Exchange. appro maser ge: 


a enaatitated Statement of Income for 9 Months Ended Sept. 30, 1939 








OS ERAS ORs ceececsncdahbesnquddasodsddebbehasoedasine ¢ ,490 
CO OOO iii nde itucdebadddd'c dbiantiiakssdbaeaihe tisk 17,424,717 
Selling and general expenses_--_-.-_-__.._--.-------- eek ,824,928 

Sere MONE Na 66 db sG ue BU Shek be eb ee da ks 82,846 
GE RE ie dieck dines Sivens eed. Side UE Shs GAS ° ? 9,267 

TORE RNa obndcc se nbs sets eet ie So . 
OU COO i. 0 n0.5m cits > she tnn bdinenen nen ealdn delta’ $309 133 
Provision for Federal income tax----.--.....--..-----.-...- 60, 
Provision for reserve for fluctuations in market prices of sugar 

OUR CONG Satie ce punhiisdinen +0 actghistdtinn tedbdanden bbe 15,000 

NS IRGC ais, 6 tian 0 bdinkine Rents cdtinhib thon debbcounenni 294 ,976 
rts =Aawey ‘dividends CAP Mine thane anagbnesnesrécocavaee as nett 

Consolidated Balance Sheet 

Assets— Dec. 31°38 Sept. 30°39 Liabilities Dec. 31'38 Sept. 30°39 
CE. peda wee $950,021 $786,208| Bankers’ accept.. $84,001 $28,869 
Accts.receivable.. 560,148 533,577 | Accts. pay., trade. 685,626 1,034,477 
Oper. advs. to and Accrued liabilities - 173,685 233,340 

rec. from agents Employ. fidelity, 

and employees __ 12,409 9,189| &c., deposits... 110,952 152,397 
Inventories... ... 3,038,318 3,719,462] Reserves.......__ 75,920 88,534 
Investments ._... 87,766 86,516 | Preference stock.. 3,988,750 3,988,750 
Real estate (net)... 109,899 114,773| Common stock... 289,617 289,617 
Machin’y, fixtures Earned surplus... 439, 492 535,031 

& equip. (net)_. 1,186,165 1,189,312) Capital surplus... 668 242 668 ,242 
a Premium mdse. 428,626 480,997 
Prepaid exps., defd 

chgs., depos. ,&e 142,932 99,222 
Goodwill diewhad % 1 1 

yy PR gs $6,516,286 $7,019,258! Total......._. $6,516,286 $7,019,258 





a Advanced to customers at cost, less cost of profit-sharing credits, less 
allowance for losses.—V. 149, p. 3262. 


Granite City Steel Co.— Year-End Dividend— 

Directors have declared a Foes dividend of 12% comes X ye! share on 
the common stock, payee 28 to holders of record Dec. 18. Like 
amount was last pai March 30, 1938.—V. 149, p. 2974. 


Great Atlantic & Pacific Tea Co.—Christmas Bonus— 

John Hartford, President of the company, announced on Dec. 11 that 
$1,500,000 will be distributed at Christmas time among employees of the 
company earning less than $5,200 gnnuelt who have with the com- 
pany more than 6 months. A. 149, p 7. 


Great Northern Iron Ore Properties—50-Cent Div.— 
Trustees have declared a distribution on cents per share on une i % 
ficiates of beneficial interest payable Dec. 23 to holders. of record Dec 
A dividend of 75 cents was paid on Jan. 31, 1939, one of 50 cents was paid 
on me 20, 1938, and one of 75 cents was paid on Jan. 31, 1938.—V. 148, 


p. 
Greenfield Tap & Die Corp.—T7o Pay $2 Dividend— 























Directors have declared a dividend of $2 share on the $6 preferred 
stock, pa ble Dec. 18 to holders of 1. Dividend of $3 was 
on Nov. 15 last and $1 was paid on July 25 ‘last, this latter the 
dividend paid since 15, 7, when a lar quarterly di 
of $1.50 per share was distri distributed.—V: 149, p. 

Guelph apy ow & Worsted Spinning Mills Ltd.— 
Years 1939 937 1936 
et ad. amides $169,486 ser 368 $202 220 $177,592 

Neher RFS OH s 44,084 40,584 79,122 78,447 
tin ba $125,401 $40,685 $123,099 $99,145 
ae a other 4 income... 1,655 3,321 530 7,7 
Total income-_--.-.-.-... $127,056 $44,005 $123 ,629 $106,942 
PAINS « «Ss dstws cteusdcu’ +) cabanas 9,000 27,000 24, 
eg ree a ea 
Common dividends..--. 35,000 35,000 35,000 26/250 
——— for ——_ an 
wae 23 ,000 aan Bad sis re} 
Surplus for year-..-- $36,556 2,495 $29,129 $14,517 
Previ surplus. ...-..- Md 7 19,851 90,7 76,205 
Balance forward. .-.- $123,913 $87 ,357 $119,851 $90,723 
Earns. per sh. on 35,000 ; 
shs. com, stk. (no par) $2.04 $0.07 $1.83 $1.16 
Balance Sheet Sept. 30 
Assets— 1 1938 Lhabilities— 1939 1938 
Cash & bank bails. $6,510 $1,624 / Creditors, incl. ac- 
Accts.receivable.. 372,655 297,481] cruals_........ $33,104 $7,575 
Inventories _....- 419,959 465,309|Bankloans.......  ...... ,927 
Prepd. ins. & taxes 2,881 4,088 | Res. for Federal & 
Invest’ts (at cost) - 87,800 72,800; Provincial taxes 29,395 14,823 
Land & a 430,918 480,704 | Res. for deprec. on osn.ems 
Plant, fixed assets _-... , A 
and equi 724,709 706,489 |6%4% cum.redeem anand 
Lifeins.prem.paid 37,710 33,520} preferredshares. 500,000 500,000 
gililintdadi 1 1|x Common shares. 554,173 554,173 
Surplus.......... 283,133 283,133 
Profit & loss acct. 123,913 87,357 
Tell. cccacacen $2,133,143 $2,062,015! ‘Total _........ $2,133,143 $2,062,015 





x Represented by 35,000 no par shares.—V. 147, p. 3764. 


Gulf & Ship Island RR. Co.— Tenders— 
The New York Trust Co. will until 2 p. m. Jan. 4 yeostve bide te the 


sale to it of sufficient mortgage and 
due Feb. 1, 1952 to exhaust the sum of $82,175.—V. 149. p. A 
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Gulf States Utilities Co.— Larnings— 

















Period End. Oct.31—  1939—Month—1938 1939—12 2 Mos ness 
Qperating revenues --.-- $890,716 $903, ifs. $10. 318,257 $10,683,274 
Eo io. ones d:' 275,637 363,168 3,287,253 4.446.111 
aintenance_---_-.-.__-.- 50,701 37.312 7 521,685 
ee a78,548 108.490 1,156.478 1,170,453 
Net oper. revenues... $485,830 $394,774 $5,330,820 $4,545,026 
Non-oper. income (net) - Dr4,005 Dr4 700 10,712 Dr35 337 
Sa te $481,825 $390,074 $5,341,532 $4,509,689 
Interest & amortization - 108 497 117,511 1,454,727 1,255,875 
a ye a $373 328 $272,563 $3,886,805 $3,253,814 
a ee for retirement reserve---------- 1,329,833 1,194,175 
Se ORES css ek eB ia tenth w oo ak aio wie $2,556,972 $2,059,639 

oe dividend requirements -_--..-.-...--:--- 584,968 604 ,205 
Balance for common stock and surplus- - - - - - - - $1,972,004 $1,455,434 


a Federal income taxes for the taxable year 1939 are substantially reduced 
asla result of the redemption of series C bonds on July 31, 1939. b Includes 
comeas for the entire period of systems acquired Aug. 25, 1938.—V. 149, 
p 


Charles) Gurd & Co.—I/nterim Dividend— 

Directors have declared an interim dividend of 30 cents per share on the 
common stock, payable Dec. 20 to holders of record Dec. 15. Dividend of 
ag amount Was paid on Dec. 15, 1938 and on Dec. 15, 1937.—V. 149, 
p 


Hamilton Mfg. Co.—Dividends Resumed— 

Directors have declared a dividend of $1 per share on the class A prior 

eferred stock, par $10, payable Dec. 20 to holders of record Dec. 16. 
previous payment was the 25-cent distribution made on Dec. 15, 1937. 


—V. 149, p. 3657. 


Hammond Instrument Co.— Year-End Dividend— 
Denowtars ote age declared a year-end dividend of 25 cents pre share on the 
common , payable Dec. 30 to holders of record Dec. 5. 
dividend < —_ isted of a special cash payment of 15 cents 
dividend of 1-100 of a share of 6% preferred stock for ae jaa of com- 
mon stock and was paid on March 16, 1938.—V. 147, p. 


Harding Carpets, i sk:~Baraiage— 











Years End.Oct 31— 1939 1938 1937 1936 
Profit from operations.. $185,627 $58,289 $135,799 $114,086 
Provision for deprec. of 

no and plant. 57 ,950 56 .258 54,478 48,564 

& Provincial 
Ba die ve ee eres. = 23 ,000 414 15,000 11,200 
SR Oey $104,677 $1, 617 $66 321 $54,320 
Dividende paid ae 34,503 34,503 34,205 8,503 
Balance Sheet Oct. 31 
Assets— 1939 1938 TAabilities— 1939 1938 
J SERTE TES EE. $66,951 $15,022 | Accts. & bills pay. 

x Accts. receivable 183,813 100,718 & accrued liab.. $20,874 $60 ,337 
Inventories... . .- 273,759 314,399 | Res. for Dom. and 

Cash sur. val. of Prov. taxes. -.-_- 35,489 1,100 

life insurance _. - 3,359 2,032|z Capital stock... 782,088 782,088 
y Fixed assets_... 498,322 530,347 | Earned surplus __ 195,326 126,045 
Deferred charges _ _ 7,576 7,052 

Ween tevin dé ~ 033,778 $969,570; Total_...... .-. $1,033,778 $969,570 





x After reserve for bad and doubtful accounts of $11,100. y After reserve 
ad fepreciation of $459, 716 in 1939 and $401,766 in 1938. z Represented 
513 shares of no par value, of which 172,476 have been issued and 
(Authorized, 300,000 


are held for exchange for the old common shares. 


shares of no par value. 
Extra Dividend— 
Directors have doctored an extra dividend of 5 cents per share in addition 
to the regular quarterly dividend of 10 cents per share on the common stock, 
both papeble Jon. 2 to holders of record Dec. 18.—V. 147, p. 3764. 


Harvard Brewin ng Co.—Listing— 

The New York Curb Exchange has oppreres the company's agntention 
to list, upon official notice of issuance, 100 additional shares of common 
stock, par $1.—V. 149, p. 3557. 


Havana Electric Ry.—Revenues— 


PD Bw Jan. Be 00, s7ee. 26— 
—V. 149, ”?. SL aan: ing ane pea ammnan 


Hecla Mining Co.—Earnings— 
3 Mos. End. Sept. 30— 19 


1939 1938 
$1,878,618 $1,851,594 


1938 1937 
$5 








Ce nc uncamesnasbanen 23 450 $790,318 

ae 317,383 325,795 

‘axes bonnes yg Nidunin te 41,022 89,577 

a REEL 34,498 42,227 

Debieden: aus bodies 78,976 91,442 

(SER S REI $51,570 $241,277 
Earns. sh. on 1,000,000 shares 

(par .) capital stock. .._....... $0.14 $0.05 $0.24 


x Includes other income. y Conta no 
profits tax. z Before depletion. —Vv. ia, p. 3 


Hein-Werner Motor Parts Corp.—E£zira Dividend— 
Directors ha 
able Dec. 22 to holders of record Dec. 12 


stock, pay: 6 
dividend of 15 cents previesssy declared was don Dec. 15. 
10 cents was paid on March 20, last.—V. 149, p. 1476. 


‘Hilios Rubenstein, Inc.—To Pa ay 25-Cent Dividend— 
Directors s. cents per share on the 


* immo for undistributed 


common 
pene 


on 8 declared a dividend 
common stock, pa saehie Sake Page ae an. 26. This compares 
with 75 cents on Nov. 15, 1938, and an initial 


23, 
dividend of $1 was paid on Dec. tH fost vt. 149, p. 2514. 


Hollinger Consolidated Gold Mines, Ltd.—£ztra Div.— 

Directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular monthl dividend of like 7 on the capital stock, 
both payable Dec ders of record Dec. 15. Dividends of like 
0p 306s” paid on "Dec. 2, Nov. 4, Oct. 7 and on Aug. 12 last.—V. 


Honomu Sugar Co., Ltd.—Dividends Resumed— 
move ay a dividend of 20 cents per share on the hy 
stock, payable Dec. holders of record Dec. 5. Last my 
~— was the 10 ~, 5 idend distributed on March 10, 1 3.—V. 147, 


Horders, Inc.—Exzira Dividend— 
Directors have declared an Pte Sriend of 35 ctnte per shane te oA 
vidend of like stock. 


(gun te ths tonne need amount on the common 
The extra dividend will be don Dec. 28 to holders record Dec. 18 
and the quarterly bution will be made on Jan. 26 to holders 


of record Jan. 15. Extra of 15 cents was paid on Jan. 28, 1938.—V. 146, 


p. 442 
n Motor Car Co.— November Sales Best Since 1928— 
Retail sales of Hudson cars in the United States for the month of No- 
gained 77% over November of last 
general sales 








ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 16, 1939 


Sharp upturns in Hudson sales nationally for the week ended Dec. 2 
were also reported by Mr. Pratt. Sales for the week gained 10% over the 


previous week and rep. resented a new weekly high for the 1940 season. 
“This bears out the retail trade indices that the general 
business outlook is the best in years,’’ Mr. Pratt said. ‘And it is also 


ving dates seem to have had a 
east."’ Mr. Pratt also disclosed 
that 543 new dealers have iadeen organization since the in- 
troduction of the 1940 an —Vv. “199, Pp. 3558. 


Hydraulic Press Mfg. Co.—Offering Books Closed— 

F. Eberstadt & Co., Inc. announce that the books have been closed on 
the offering of the common and erred shares. The bankers report that 
there was substantial oversu — and that both issues are now being 
dealt in at a premium.—V. 149, p. 3718. 


Imperial Paper & Color Corp.—Year-End Dividend— 

Directors have declared a year-end dividend of 50 cents per share = 
the common stock, par $25, payable Dec. 20 to holders of recuse Dec. 
Regular semi-annual dividend of 75 cents was paid on Oct. 2, last. iene 
dividend of 75 cents was paid on June 23, 1938.—V. 146, p. 3955. 


Inspiration Consolidated Copper Co.—Righis to Sub- 
scribe to $5,910,000 Bonds— 


Holders of capital stock of record at the close of business on Dec. 8, 
are offered the right to subscribe at par and accrued interest from . Be 
1939, to Dec. 22, 1939, for $5,910, first mortgage convertible 4% bo 
to be dated Oct. 1, 1939, and due ‘April 1, 1952. to the extent of 1-100th of 
$500 principal amount of bonds for each share held. Bonds will not be 
issved in denominations of less than $500. none in temporary form will be 
delivered to subscribers on or about Dec. 29, 1939 

Anaconda Copper Mining Co. and Mines investment Corp. have 
with the company that the rights to subscribe to an aggregate of $1 ,665.000 
— amount of the bonds, which rights are to be issued to them as the 

olders of an aggregate of 333, '000 shares of capital stock, will be exercised 
in full by the purchase of such $1,665,000 of bonds by either one or both of 
said corporations. 

Any bonds not subscribed for by holders of such transferable subscription 
righte (except bonds reserved by the company as necessary in its judgment 
to fill late subscriptions in meritorious cases) will be purchased, by the 
several underwriters at 100 and int. from Oct 1, 1939 to the date of pay- 
ment and delivery 

The bonds are ‘ated April 1, 1932 and are due April 1, 1952. Interest 
payable A-O. Coupon bonds in denoms. of $500 and $1,000, registerable 
as to principal Red., at option of company at any time in whole or in part, 
on any date J y maturity. upon at least 30 da 108% at following 
prices with accrued to and incl. Nov. 30, 194 thereafter to 
and incl. Nov. 30, 1945, 102%: thereafter to and 4 Rig 30, 1948, 
101%: and thereafter, 100%. Also redeemable in certain other contin- 
gencies, including sinking fund redemptions. 

Convertible, unless called for previous redemption, at the option of the 
holder into shares of capita] stock of the company to and incl. April 1, 1952 
at $20 principal amount of bonds for each share of capital stock or at the 
conversion price adjusted as provided in the indenture. 

Purpose of Issue—Net proceeds are to be used (plus such additional 
amounts as the company may concurrently or previously apply from its 
available cash) to pay and discharge in full the promissory notes of the 
company in the ageregate Dr pag amount of $7,000, held by the 
following: Guaranty, rust Co., New York, $2, 000, 000; National City 
Bank, New York, $2,000,000; the Chase National Bank, New York, 
$1 ,000 ,000; Rgaeetee pectin Mining Co., $2,000,000. 

Company—Company. was ipcorp. in Maine on Dec. 18, 1911. to take over 
the mining p r“ owned by the Inspiration Copper Co. and Live Oak 

Development and for the puposes, among others, of owning, operat- 
ing and develo ing mines, water — water power, mineral and other 
lands, and own and operating mills, power plants, reduction works and 
railway. From time to time since its organization, and up to 1929. the 
company acquired additional mini claims and other “+ co useful in 
developing them, chief amo wine were ‘those from t. rrior Grou 
the Porphyry Copper Co., the Porphyry Consolidated © emper Co., t e 
Southwestern Miami Develo ating So. and the New Keystone Copper Co. 

Company produces electrolytic copper at its leaching plant and refinery 
from ores taken from its mines and susceptible to leaching, and ships the 
procuecs. copper cathodes, to the refinery at Perth Amboy, N. J.. of the 

nternational Smelti & Refining Co. (a subsidiary of Anaconda ‘Copper 
Mining Co.) to be meited and cast into marketable shapes. 

Company also produces cement copper from its leaching plant solutions 
and come concentrates from the sulphide copper content of its ores, which 
are smelted and converted into blister — at the Miami, Ariz., Smelter 
of the International Smelting & Refining 

Capitilization—The ee ey ene giving effect to the present financing 
and to the changes proposed to be effected will be as follows: 

Amount Amount 

Authorized Outstanding 
Ist mige. conv 4% bonds due April 1, 1952-_- $5,910,000 $5,910,000 
Capital stock (par $20) 1,500,000 shs. 1,181,967 shs 

295,500 shares of authorized but unissued capital stock (the number of 
shares issuable upon conversion of all the bonds) have been reserved for 
issuance upon conversion of the bonds. Company expects that the entire 
consideration to be received by it in respect of the issue of any such shares 
of capital stock will be credited to capital . 

inderw iters—The names of the severa! underwriters and the percentages 


interesting to note that the two E hae 
salutory effect on automobile 


of Jpehactoes bonds to be purchased by them, respectively are as follows: 
Blyth & Co., Inc___.______ Sea eg RE i AB op eae Bh one 40% 
aareeuee Riple & Oe SE ae ae ana 30% 
G. ay & Cn Ss ts Cea as odebabactosbinéant 15% 
Hallenrten 2 a ee 15% 


Comparative Income Statement 
—————Calendar Years———————_ 9 Mos. End. 











1936 193 1938 Sept. 30 '39 
Deliveries of copper____ $5,425,660 $11,116,958 $3,291,160 $3,401,452 
Neches End eageioneed 
main rs 
in es bd ES _..... 4,160,652 7,740,520 2,870,773 2,593 .936 
General & adm. exps___ 117,237 136,255 125,613 99,047 
Oo ting income____ $1,147,770 $3,240,182 $294.773 $708,468 
Dividends received _____ 24,744 27 ,906 25,844 15,477 
Total income__.__.___ $1.172,514 $3,268,088 $320,617 $723 ,945 
insevent on notes “re. “ag 
to Anaconda Co____- 388,519 387 ,457 387 457 159,050 
oa on notes payable 
RRR eo eee eee ee 48 958 
Bond expense. ____.... 897 921 949 est 
a oe a eee 3,095 5 
normal income tax. ...... ee)? Pas Do Reon 
Federal surtax on undis- 
—o —_— pee Be cee SOE. i vlasdealaler: T anenda 
Vv. eprec. 
obsolescence_______.. 429,375 652,309 253.730 248,219 
x Net income__-.-_-- $353,722 $1,899,661 loss$324,615 $255,378 
x Without deduction for depletion. 
Balance Sheet Sept. 30. 1939 
Assets. Ltabilities— 
Cash on hand and in banks.. $936,917] Notes payJie to banks-_--... $1,000,000 
Accounts receivable, trade... 496,764| Accounts payable, trade---.- 127,769 
Finished copper on hand.... 2,280,619] Wages payable._..........- 51,494 
Copper in process, at cost -- 467,147| Accrued taxes____..._..._- 266,170 
Supplies on hand__....._--. ,886 | Accrued interest on notes pay 90,625 
= > seemed pod 401,990 ———s to subsidiary __ Pa 425 
perty, plant and equip. ge — {Unclaimed dividends....... 045 
inode aa, wv a 28,719,572 | Long-term debt._.......... 6,000,000 
MN GRE ERE SO 23,639,340 
Surplus, incl. paid-in surplus. 2,634,272 
Witenttincntthinaatnmatenael 8 8k i) eee $33,825,139 





—V 149,p 3718. 
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Independent (Subway) System of N. a City— Earnings 








Period End. Sept. 30— +: Caer 939—3 Mos.—1938 
Operating revenues___-__ $1,660,211 ss fe 476,496 $4 FO. 614 $4,119,180 
Operating expenses _-____ 1,257,871 1,187,263 3.820.983 3.573.154 

Income from ry. oper. $402,340 $289 233 $938,631 $546 026 
Non-operating income__ 1,373 1,412 4,147 4,314 

Excess of revs. over 

diithheand $403 .713 $290 645 $942,778 $550,340 


oper. expenses 
—V. 149, p. 3264. 
Indiana Harbor Belt RR. Phang gi 


Period End. Oct. 31— 1939—Month—1938 
200,3 $ 


939—10 Vos.—1938 
Railway oper. revenues_ $1, 16 922,814 39° 280,836 $7,2 
648 ,903 


,283 574 














Railway oper. expenses _ 538,870 5,723,825 4,987,047 
Net rev. from ry. oper. S5st 413 $383,944 $3,557,011 $2. as : 77 
Railway tax accruals___ 09,200 88,048 841,383 
Equip. & joint fac. rents 128° 419 81,402 894,727 688. pits 
Net ry. oper. income. $316,794 $214,494 $1,820, oo $948,705 
Other income... ..____. 2,661 3,550 22,114 25,814 
Total income__--_-___- ata % 466 $218,044 $1,843,015 $974,519 
Misc. deduc. from inc. _ 1,851 59,539 30,428 
Total fixed charges_ --__- 36. 03 36,913 368,601 371,183 
Net -. after fixed 
stdin moneda te $273 937 $179,280 $1,414,875 $572.908 


charg 
—V. 149" P. 3264. 


Insuranshares Certificates, Inc.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents share on the common 
stock, par ot povesee Dec. 26 to holders of recor 16. Like amounts 
were paid on June 27 last, Dec. 27 and June 27, 1938.—V. 149, p. 2514. 


SSS 
~ International Mining | Corp.—To Pay 15-Cent Dividend— 
aadh tone have declared a dividend of 15 cents pIr share on the common 
yable Dec. 22 to holders of record Dec. 18. Regular quarterly 
dividend of 10 cents was paid on Sept. 20, last.—V. 149, p. 3264. 


International Power Co., Ltd.— Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cumulative preferred stock, payable Jan. 2 to 
holders of record Dec. 1 ve 2 149, p. 1465. 


International Utilities Corp.—Hearing Dec. 22— 
The Securities and Exchange Commission announced Dec. 12 that a 
public hearing will be held on Dec. 22 in the Commission's Washington 


, On an application (File 51-28) filed under the Holding CompanyAct 
by tion for permission to declare and pay, out of capital surplus, 
a dividend at the rate of 43% cents per share on the 66,652.56 shares of 


$1.75 b peeves stock now eas. The total dividend disbursement 
will be $29,160.—V. 149, p. 3719. 


International Vitamin Corp.—£Zarnings— 
Earnings for Year Ended June 30, 1939 
Net sales, after deducting returns, allowances and discounts. __ - - $1,514,682 
Cost of sales and selling, gen. & adminis. expenses__ 





CG SENN cca. éedondinme Es Sad tts ao witivalah i i atawbhat 
COR Se se. eo 5s. ad iene ec es ens As a dd ane b ete 


0 BS RE ey Pree re erg eens Me Oe wre ms 
Prov. for deprec. of prop., plant & equipment. _-_. 
Amortization of patents 
Prov. for Federal income tax, (incl. tax of $1,797 on undistributed 





I a ee ee ee ae 23 .760 

EE ae Sag een st eee eee er ee Ca ee | $97 .694 
Earned surplus—balance at July 1, 1938___.__..____...-------- 266,041 

5 cin. GS Rr ACR i aE 5 scape saben caida =. ay 
Dividends declared and paid, incash________________________. 61,200 
Additional Federal income tax for the six mos. ended June 30, '37- 

Ce nnn en teth dipeee de maaeein ani $302,072 
Earns. per share on 204,000 capital shares_ eg ty $0. 


Balance Sheet June 30, 1939 
Assets—Cash in banks and on hand, $124,503: notes and accounts re- 
ceivable (customers) (less: reserve for doubtful accounts, &c., of $5,244), 
$177 .687: mapentersen. cf 773; property, —— and equipment (less: 
reserve for d ati of $61,287), $27.84 atents (less: reserve for 
amortization $55, 167), $49,912: other assets, $19,319: prepaid expenses 
and deferred charges, $37,693; total, $794,729. 
Liabilities—Accounts pa able (trade) $135,997; accrued liabilities, 
$33 TLL f c eette) stock (par . $204,000: capital surplus, $118,883: earned 
surplus, $302,072: total, $794. 590 —V. 147, p. 3612 


Investors Fund C, Inc.—To Pay Extra Dividend— 
Directors have declared an extra dividend of five cents per share in addi- 
tion to a dividend of 15 cents share on the common stock, both payable 
Dec. 22 to holders of record 15. Rese pure dividend of 10 
cents was paid on Oct. 14, last.—V. 149, p. 2515 


Island Creek Coal Co.— November Produittenn 


er 1939 Oct., 1939 Nov., 1938 
626 ,927 400,048 


Month of— 
Coal mined (tons) ___.........----- 577 ,888 


—V. 149, p. 3265. 


Jamaica Public Oceans Ltd. (& Subs. )—£arnings— 
Period End. Oct.31— 1939—Month—1938 ae rt ea .-—1938 














oO ting revenues. ____ R4 322 405 $1, ° 756 
ps gutta pager “7 Bi 438829 4261845 «419.035 
aintenance_-_-___...-.- 7.066 7,159 90,049 0 

PE SERCO e a8,701 5,104 a71,422 b58,194 

Net oper. revenues. __ $31,014 $32,613 $413,744 $372,547 
Non-oper. income (net) _ 2,368 966 Dr832 8,242 
ae nn $33,382 $33,579 $412,912 $380,789 
Retirement accruals ___-_ 7.500 7,500 90,000 90,000 
Gross income. --_-_- $25,882 $26,079 $322,912 $290,789 
Interest and amort., &c 9,589 8,302 101,897 101,824 
peas income _- ~~. ---- $16,293 $17,777 $221,015 $188,965 
J. P. 8. Co., Ltd.—Preference._._____......- 30,460 31.479 
eddies anaendaaen OA Ge HB 21,992 21,993 

Ct Ake od ke apne ee ew etl Gini i) Re at 

J.P. 8. itd, Si ins ds ceanntdine ese 87,187 78,750 


a Includes pad $3,800 representing partial provision for addi- 
tional income taxes for ign. rr. may result from a proposed amendment 
to the Jamaican Income T: 

b In a 1938 the , 2. Income Tax Law was amended, retro- 
qanve to 1, 1937, the tax being approximately doubled. Taxes from 
Jan. 1938, reflected above, have been adjusted to a comparable basis. 
pk aciitional a ¢ of 3, 857 applicable to the year 1937 was charged to 

us 

e operat 4, ye figures included above have been 
translated from pound sterling at the rate of $4.86 2-3 to the £1.—V. 149, 
Pp 1 


(W. B.) Jarvis Co.—50-Cent Dividend— 
Directors have a dividend of 50 cents per share on the common 


stock outstanding, yable 28 to holders of record Dec. 21. Like 
amount was id-on’ Oct. 7, last: dividend of 25 cents was Ss ee 14, 
last, and a last, on the smaller 


Vidend of 80 cents was paid on A 15, 
amount of stock then ou 149, p 9. 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD 
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Jefferson Electric Co.— To Pay 75-Cent Dividend— 
Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 28 to holders of record Dec. 15. his compares with 
25 cents paid on Sept. 30, June 30, and Jan. 2, last, and on March 31, 
1938; $1.50 on Dec. 24, 1937; dividends of 50 cents per share paid in each 
of the three preceding quarters; $1.50 paid on Dec. 21, 1936, and quarterly 
dividends of 50 cents per share paid previously.—V. 149, Pp. 2369. 


Justrite Manufacturing Co.—EFuirninos— 
Earnings for Year Ended June 30, 1939 


Nae GT Sls is bo tile Saf ARR iced ES ons s Vaden chew £389,433 
COPE GE NE. a, ELE Sa lties a onlin wm wo sieule kbd na aey cele 10,360 
Ses OR I i os a ie Ue aecbwwe $79,073 
Selling and genera] expenses____........___...__-.. -.-..--- x100,661 
See SOON Os Ge os duis ods ed derek ug Ss Sell $21,588 
OGG MANO a in chic a ctccinnd teed bsuwda beeebaelnee 13,085 
SPE FE 4 nev nib icncon ndbgia dad eds Ae bnnps Sat aaa ene eecee $8,503 
ECE GUNN a Boas ono ula oe ds eh cn acnien Mae 7,165 
ete Oe CE oo oink dade ac ie che eine ok hid oo timae wriau $15,668 


a provision for depreciation and amortization in the amount 


of 321. 502 
Balance Sheet June 30, 1939 

Assets—Cash, $3,098; accounts receivable (less reserve for losses of $4,500) 
3347 .038; inventories, $114,976; propery. plant and equipment (net), 

47 858; tents, trade-marks unamortized cost), $385; deferred 

095; total, $501,250. 
7 iabilities Note payable (bank loan), $12,000; accounts payable (trade 
tors), $38,943; customers’ grea a. $62; accrued liabilities, 

itetr real estate and personal Jropert taxes past due and accrued, 
$11,019; common stock (par $1), $230,000; eurgive arising from adjustment 
by predecessor 0: ~-— roperty to appraised valuation as of Feb. iss: 
less ens ny S epreciation of sv increment in valuation, 3180-02 
surplus arising from excess of $50,000 par vaive of referred stock baw 
into $30,000 par value of common stock, $20, ; paid-in surplus, repre- 
senting premium on capital stock, &c., less organization and refinancing 
ome. by 1 F.3 811; earned surplus (deficit), $22,043; total, $501,250.— 


Kansas City Public Service Co.—Plan Now Being Con- 
summated—RFC Funds Being Distributed— 


The various ?’ roceedings for the consummation of the plan of capital 
readjustment of the company have now been concluded, and the initial 
disbursement of the loans agreed to be made to the company by the Re- 
constrvction Finance Corporation in connection with the plan has now 
been received, The new f. stock (and voting trust certificates repre- 
sentative thereof), issuable as provided in the plan, have been duly 
authorized and are now in process of issuance. 

A ingly, the comes acting through its various depositaries, is 
now prepa to accept depositary receipts evidencing the deposited bonds 
so that vouchers for the stipulated cash payment and voting trust Tet certificates 
representing the new pref. stock may completed and distributed to 
the parties entitled t 

As provided in me Pian. the tae peetenns 5 bondholders will be entitled 
to receive, for each $ sous of bonds coe July 1, 1939, 
$300 ‘In yt con ze, rae 1); 536-07 be et 7 Per 

cash (as payment o 7) cash (as paymen 
accrued interest from Jan. 1939); and $700 par value of 
new pref. stock p... F ww ells rust certificates) . 
Accrued interest is being paid to since it ~~ impossible to 
comanate, the plan in time to Fnake distribution by the snes scheduled 
ate o 


The initial ‘RFO disbursement, amounting to $3,1 is on the 
stipulated 30% basis of and is applicable to the fio. 180-7 740 pemnetpal 
amount of bonds de ted prior to Nov. 19, which have been delivered 
to, ted , and are now on ple —— the & ae as vided in the 
plan. small additional amount of npletion or to Nov. 19, 
are being held ion oe — 


ose latter yt plus those ding co 9, 
any additional bends whic ereafter be pone Ley ce inn ‘the time 
limit prescribed. will be A with the RFC from time to time against 
further loan disbursements on the stipulated 30% basis, whereu dis- 
tribution of the cash and new —— rit — fe thereto will made 


against surrender of the depositary recei 

The new . stock (par $70 per 9 fs gh ie brlikes at rate of 
5% per annum, cumulative from Jan. 1944), issuable pursuant to the 
plan, is being deposited, as ET by the plan, under the exist 
voting trust t of the company, dated July 1, 1926 (as 

1896 supplemental indentures thereto, dated June 30, 1931 aes ‘> 30, 


respectivesy), and istrtbuted trust certificates 


be issued 
itis! Pnste of this stock. 104,597.4 shares, is on the stipulated basis 
of 10 shares for h $1, 600" of the aforesaid $10, A509. 740 pal amount 
of gna a initially y delivered to, accepted by, and pl with, pithe ° REC. 
— p.3 


Keith-Albee-Orpheum Coup Lasnentaned Dividend — 
Directors have declared a Gvidene of $3.50 account of 
accumu lations on the 7% cum ae. pe $100.7 payable ble Dec, 22 
to holders of record Dec. is.” This di dend is for he quarters ended Marck 
31 and June 30, 1937.—V. 149, p. 3117. 


Kentucky Utilities Co.—Plans $32,000,000 Bond Teswes 
Company Dec. 8 filed with the Securities and Exchange Commission 
aon statenees re. 7. Form A-2) under yn Securities "Act of 

$26.000 mortgage bonds, series of 1970, and 
eT cal es: The company also filed a declaration 
© issuance and 


to 
—~ 4 and .. will be applied as follows 
To the redemption within 40 days after the issuance ‘ond delivery of the 
bonds of the series of 1970 and the serial debentures, of the following bonds 
rif the company: 


,926 000 first lien gold bonds, series D, 
ge Sept 1, 1948, requiring for oF principal and premium of 5% $4,122,300 
(2), $1. ey first mortgage li ds, series F, 54%, 
le Oct. 1, 1955, pa ewe fn necip] and premium of.3% _- 1,953,395 
(ay. "$5,774,060 first inertgnge lien gold bonds, series G, 5%, due 
000" joqutme for pri and premium OA? - 52: 3,924,960 
eS. rst mortgage ’ , due 
a, $3 , requiring for principe! and premium of f4%__. 6,116,240 
(5), 39, 762, 000 ‘first , series I, 5%, due 
1969, requiring for pal and premium of 214%.” 10,006,050 
(6) $847,000 first @ gold bonds, series K. 6%. due 
March 1, 1957, req or principal and premium of 4% -- 880,880 
a a J redemption on or ie fore Feb. 1, 1940, of $4,142,500 ist 
meme. — 5% series, due Feb. 1 eaten. 
a rll requiring for principal and premium of 3%. 4,266,775 
(8) To redem ion on or prior to une 1, 1944, thro the 
operation of the sinking applicable “eo. of $373,000 
Ist. mtge. 5% d bonds, due June 1, ®. of Lexington 
Railway, requiring for principal and BB of 10%..---- 410,300 


Tota $31,680,900 
The balance of the proceeds will be used to reimburse the company for 
conttel expenditures, it is stated. 

Becker & Co., ine.. Halsey, Stuart & Co., Inc., Harris, Hall & Co. 
oan ‘Giore Forgan & ‘Co., all of tieago. 9: and d Bonbright 3 Co. Inc., the 
First Boston Corp. and and Harriman Ri oe: New York, will 
be the principal ee ae: it is pm Ag The ‘aoe of other under- 
writers will be furnished ip Og amendment. 

The prospectus mares < hat to facilitate the offering, it is imenees to 
stabilize pthe price of the bonds and serial debentures. This is an 
assurance, it states, that the price of either of the securities will be stabilized. 
or that ea izing. if commenced, mer not Pathe redemptia = any time. 
The prices which securities are to be offered ption prov 
and the ng discounts or commissions are be furnished by 
it to the eeeistration statement. 
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Hearing on Issuance of Securities Dec. 23— 

Hearing on the declaration filed under the Holding Company Act by the 
company in connection with the posed issue and sale of the bonds and 
debentures has been set by the SEC for Dec. 28. 

The from the prop s order for Le pas ny | os ay tee pd - _ pee. 
—= m the posed issue and sale o es y y 
deze reason of the fact that Lexingtoa Utilities C Co. also has 

tion (File 43-282) for approval of a ‘‘stop-gap’’ financing 
ect certain income tax and —, interest savings, that 
to borrow on or about Dec. 21, 1939, $4,000,000 f. 


whereby, to _ 
the @ Chase’ Ne National 1 Bank, New York, the proceeds of which loan will be 
urchase prior to Dec. 30, 1939, P33. 400,000 of the company’s 
Soiiendiog bonds. If consummated, bank loan will be disc ed 
with from the proposed sale a ,e-~ 2 Utilities Co. bonds and 
Syene. which would otherwise have been devoted to the redemption 
f Lexington Utilities’ bonds which Be thus be purchased. Hearing on 
the declaration filed by Lexington Utilities Co. will be held at the Com- 
mission's Washington offices on Dec. 20.—V. 149, p. 3720. 
Key West Electric Co.—Farnings— 
Period End. Oct. 31— 1939— Month—1938 
7 $14,386 


ie 2 Mos. mee ey 
5,0 $17 




















Oo ting revenues ---.- 15,72 2 $195,023 3,173 
Operation ono : iv 1/320 6 B2t 12 mao 
inte: Ju ditbieas 2,049 “ ° 
Taxes. sown s intone ah: 2,517 2,792 32,467 22,195 

Net oper. revenues -_-- $6,280 $6,224 961 $83 299 
Newaner. | income (net) - Dr36 Dri 167 ,687 Ir 5 358 

a ah taaiiih th os fe ie $6,194 $5,057 $86 274 $78,041 
Interest & amortization - 1,864 1,882 23 ,209 23 559 

NE, Gs necked cia $4,330 $3,175 $63 ,065 $54,482 
Appropriations for retirement reserve_.-...----- 23 6 19,606 

NE. ue Rei6s ating WEEE ckerecdnnd $39,372 $34,876 
Preferred dividend requirements -_.-.--.-.-------- 24,374 24,374 

Balance for common stock and surplus -_------ $14,998 $10,502 
—V. 149, In 3720. 

Kilburn Mille—Earnings 

Years Ended— 0,°39 Oct.1,'38 Oct.2,’37 Oct. 3, 36 
Grouse Dd iin dae ee ~ “547 000 $843,757 $1,644,434 $1,334,803 

oss expense.__.______ 1,576,708 929,556 1,700,225 1,323,6 

Storm loss, inventory and 

property (est.)......- Cr104,208 STaee: . weiebed 1S 

GO WB cenccieccs $75,400 $261,810 $55,790 prof$11,103 


Balance Sheet Sept. 30, 1939 
Assets—Cash, accounts receivable, investments, L. prepeta items, $280,708 
inventeries, 89, 525; land, buildings and machinery (less reserve for de- 
preciati on) 56.994: total, $1,027,226. 
canna s— Accounts able, $48,460; reserve for taxes, $32.9: 
tal stock ( $75), e ,025; surplus, general and capital, $157, 760: 
total, $1,027,206 —Vv. 148, p. 585. 


Kimberly-Clark Corp.—Eztra Dividend— 

Directors on Dec. ea declared an extra dividend of 25 a share on 
the common stock, ble Dec. 27 to holders of record Dec. peauies 
pny ng dividend or 35 cents which was pyre | declared in iy paid 

teh wird of 25 cents were also paid on Oct. 2, and on July 1, 1 
- p 


King Oil Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 10 —~, 
common stock, payable Dec. 21 to holders of record a 
quarterly dividend Of 10 cents was paid on Nov. 1, last.—V. “140, p. 3411. 


King Seely Corp.—25-Cent Dividend— 
Directors he have declared a dividend of 25 cents per share on the common 
tal stock, payable Dec. 21 to nesters of record Dec. se ea dividend 
ati amount was paid on Sept. 29, last.—V. 149, p. 1919 
Kirby Lumber Corp.—Bonds Called— 
A total of $349,300 first m bonds dated July 16, 1986. have been 


a on the 


called La 3 redemption on Jan. 940, at par and accrued interest. Pay- 
ment am be made at the Tiree National Bank, Houston, Texas.—V. 148, 
Pp. « 


Knott Corp.—15-Cent Dividend— 
PR ens have declared a dividend of 15 cents per share on the common 
= Ww yable Dec. 22 to holders of record Dec. 15. Previously regular 
dividends of 10 cents per share were distributed.—V. 149 p. 1479. 


er Pea Grocery & Baking Co.—Sales— 
my an 8% increase over sales for the same ve last year, com- 
pow Ag, on yf 11 announced sales of $19,692,184 for the 12th 4-week period 


Tweitth ; period sales a year ago were $18,273,293. 

Cumulat sales for the first 12 py a of 1939 totaled $222,935,549, a 
5% increase over saies of $212,030,762 for corresponding periods last year. 

Av e num of stores in operation during the period was 3,963 
- PO a ee stores in operation during the 12th period last year. 
“a Pp 


Laclede Power & Light Co.—Earnings— 











Period End.Sept.30— 1939—3 Mos.—-1938 1939——12 Mos.—1938 
Operating revenues ___-_ - $691,704 oO be $2,585,392 $2,491,931 
PS Sere ae 246,085 988 ,737 830,543 
Power purchased. _____ - 385 427 1,669 133 .225 
Maintenance. ________- 25,731 25,976 121 rh 1,3 
Depreciation... ._____- 100,258 97 484 396 964 376,703 
Rents for leased prop. _- 134,501 133 328 534 3879 Ste ane 
Bec ts cbuss 6st cs 115,944 86,073 348,051 310,073 

Net operating income. $68 ,800 $78,125 $193 ,367 $238 ,808 
Other income __ _____ _ - - . 42 55 26 1,626 

Gross income_______- $68,842 $78,180 $193,393 $240 434 
Int. on notes Eton to 

Util. Pr. & Corp__ 13,075 13,825 53 ,050 56,126 
Other interest (net) _ Cr1,272 Cr720 Cr3 ,228 Cr3 892 
Miscell. deductions_____ 962 581 7,423 3,025 

Net inco ib Gilliam $56,077 $64 494 $136,147 $185,175 


—V. 149, D. ‘\767. 


La France Industries—Court Approves Plan— 

A joint reorganization pian for La France Industries, textile manufac- 
turer, and its subsidiary, the Pendleton Manufacturing Co., was approved 
Dec, 8 by Federal J William H. trick at P elphia. 

The court pant ge? e as —— aay a and 

° e Securities an xchange mmission 

contended that it was —_ foaal e. The Court said the plan, predicated on a 
,000 loan eee 462.500 oF meresien oe Corporation, and a 50% 

. “en ‘4 - oa nm was equitable and 


Lautaro Nitrate Co., Ltd.—/nterest— 
on Dec. aL. 1030. co token mye Be = —t ois core hens ws + = a 
1975, of record at the close of business on ie 1939.—V: {48. Pp. Sool: 
Lawbeck Corp.—To Merge with Manhattan-Dearborn 
Corp.—See latter company.—V. 141, p. 


Lehigh Valley RR.—Asks Court Not to Enjoin Black Tom 
Award— 


Pe fumner A ~General W 
Disiriet Court Attorney. be ye Mitchell, told 
Juriediction to (ihe, recent $50,600,000 award | 








ONE HUNDRED—T he Commercial & Financial Chronicle—YEARS OLD Dec. 16, 1939 


The Lehigh Valley’s share of the 

tly after the $50,000,000 award was an- 

Assets Realizations Corporations of 4 
an 


and munitions dump 
tota award was $9,900. 322. 
Ye =, OA Rf fe f the mixed claims co on 
ty attac e ~~. y of the 
junetio = poesseding in ¢ he District Court.—V. 149, p. 3560. 


(R. G.) Le Tourneau, Inc.—£arnings— 

Period Ended Nor.30— 1939—Month—1938 1939—11 Mos.—1938 
a 664°" $416,720 $7.341.426  $5.823.356 
x Net income. .._._.--- 130,104 94,108 1,866 823 1,404,345 

x aie provision for depreciation and Federal income taxes.—V. 149, 
p. 341 


Lexington Utilities Co.—Notes to Retire Bonds— 

The Securities and Exchange Commission announced Dec. 11 that Lexi 
ton Utilities Co. and Kentucky Utilities Co. have filed a declaration (Fi e 
43-282) under the Holding Company fet is in connection with the issue and 
sale by Lexi n Utilities Co. of $4,000,000 34 % notes to Chase National 
Bank, New York, which are to be guaranteed by Kentucky Utilities Co. 
The proceeds from the sale of the notes, together with funds provided py 
either P Lexington Utilities Co. or Kentucky Utilities Co., are to be used fi 
the redemption on or before Feb. 1, 1940 of $4,142,500, principal amount of 
bth * 4 a refunding mortgage gold bonds, due 1952, of Lexington 
Utilities Co 

A public hearing on the declaration will be held Dec. 20.—V. 149, D. 

20. 


Libby, McNeil & Libby—Plan of Recapitalization—To 
Issue Bonds and Increase Capital— 


a oe jal meeting of stockholders has been called for Jan. 12 to vote on a 
posed pe of recapitalization. This plan is being offered in connection 
vith Swift & Co.'s proposal to dispose of its Libby holdings through a 
public offering. 
At this meeting stockholders will be asked to settee | a new issue of 
oes. 000,000 first mortgage 15-year sinking fund 4% bon Preliminary 
ents have been made As the company for the rnediate sale of 
$11 11,000.06 000 of these bonds, the proceeds from which will be applied to the 
retirement on April 1, 1940 of tho $9 .062,000 of 5% bonds now outstanding 
and to build up working capital. Provisions will be made in the mortgage 
securing the new bonds whereby the remaining $4,000,000 of the authorized 
issue may be issued from time to time to reimburse the compnay for rege! 
of the cost or fair value (whichever is lower) of additions and extensions to 
its present properties 
Shareholders also will be asked to a gepreve an increase in the number of 
authorized common shares to 4,000, from 3,353,000 and to cha all 
of the common stock from no par value to $7 r value. Immediatel 
after approval of this increase the company will offer to exchange 1,167 600 
shares of the new $7 par common for the outstanding 97.3 shares of 
6%, preferred stock outstanding, the exchange basis being 12 common for 
each preferred. If these a are approved, compan va re Sere 
outstanding 3,627,985 shares common and $11,000 000-000 of 
as compared with 2,460,385 shares of common, 97,300 shares “a of 6% pre 
ferred and $9,062,000 of oe bonds now outstanding. Annual 
uirements on the preferred stock to be ex for common are 


5 s 
In letter to shareholders, co — explains that Swift & Co., which 
owns over 99% of company’s preferred stock and over 75% of its common, 
has entered into a tentative agreement, but not a commitment, with Glore. 
Forgan & Co. which some the public distribution of Swift's hold- 


Sante not earlier than May, 1 
he r of '-y> and subsidiaries for the eight months ended Oct. 

28, 1939. certified by independent auditors, shows net income of $2,670,133 
after depreciation, —y loss of 5355. a + foreign exchange, and 
Federal income taxes. No direct com Seve sty 

Current assets as of Oct. 28, 1939, inc adie ee of $3 517 854, amounted 
to $43,844,335, against current liabilities o Rie 49.5 B36, which included 
notes payable of 3 .987.943. This co of $3,785,071, 
current assets of $37 194,782 and current it liabilities ¢ of $193 aTT 10E} Sos 
notes payable of $11,772,779, on Feb. 25, 1939.—V. 149, p. 3412 


Life Insurance Co. of Virginia—Frtra Dividend— 
have declared an extra dividend of $1 per share on the common 
stock in addition to the regular pete yn dividend of 75 cents per share 
both payable Dec. 22 to holders o . 11.—V. 148, p. 130. 


Lincoln Telephone & Telegraph Co. (Del.)—Jnitial 


Preferred Dividend— 

Directors have declared an initial quarterly dividend of $1.25 per share 
on vn i pestered stock, payable Jan. 10 to holders of record Dec. 31.— 
mes. Pp 


Line Material Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable Dec. 20 to holders of record Dec. § Like amount was paid 
on July last, and an initial dividend of 20 cents was paid on Jan. 15, 
1939.—V. 149, p. 112. 


Liquid Carbonic Corp.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, peyaite Jan. 2 to holders of record Dec. 19. Previously regular 
quarterly dividends of 20 cents per share were as 4p In addition an 
extra dividend of 20 cents was paid on Sept. 26, last. 

New President— 

At a recent directors meeting C. G. Carter was elected President to suc- 
ceed the late W. A. Brown. H. L. Cook and H. R. Basetti were made 
Vice-Presidents. W. K. beng ory continues as Chairman and Chief 
Executive officer. 


Lockheed Aircraft Damn -~-Would Withdraw Stock— 
The corporation has applied to the Securities and Exchange Commission 
to withdraw its capital stock from listing anti registration on the Chicago 





mg of Trade. A hearing will be held Jan. 8 at the Chicago regional 
office. 

The corporation cited the small volume of trading in the stock on the 
Board of Trade in the last two years and added that the security also was 


listed on the New York, San "Geateclece and Los Angeles Exchanges.—V. 
149, p. 3720. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 


12 Months Ended Oct. 31— 1939 1938 
ee og eeonbibebosne $11,063,732 $10,997,592 
= uns DED is. cukén adiedssoseedakna 4,053 ,196 ; O63 378 
b oe ee. ees 1,352,944 -261 ,073 


a After coatiiiien Ng py maintenance, taxes, appropriation ae retire- 
ment reserve, &c. fter deductions for all interest charges, amortization 
of debt discount and expense, &c.— V. 149, p. 3721. 


Louisville Gas & Electric Co. (Ky.) (& Subs. -}—Earns. 


Year Ended Oct. 31— 1938 
Operation NEE ae I a eC $10,920,197 $10,856,091 
nnd chit Mich A cindkebhiikca svtmiovete 3,293 ,468 3,451,616 
ED GN i oe abe kbowee 642,937 592,043 
Apert for retirement reserve___________- 1,181,000 1,181,000 
aut tion of limited-term investments. _______ 1,426 1,424 
i he ies bank es ee Sh ee i kee 1,134,828 1,089,078 
Procicns for Federal and State income taxes______ 572.693 488, 
Net operating income... ................._.- $4,093 84 $4,052, 
Dividends from affiliated company_____________- 196,712 219,68 
eS WE, oe ethan desadhecoe 6,514 2.688 
EN a AS RS . . 
Interest on funded debt.__-____..____________- 1,030,450 1,030,450 
Amortization of st discount and expense. ______ 160 ,227 160,227 
Other interest Saat) Ry 0 DOE LEE BANS AT 43 542 00,408 
Amortization of flood and rehabilitation Be 250,000 291,333 
Amortization of contractual capital qupendiburen. " 37,000 37,000 
Miscellaneous deductions. _-_...-............-- 25,499 18,249 
NG lia Btinidis tks HME don Sr icteeilin ,635 
Note—Provision made by the company for bt me = and State income taxes 
for the year 1937 was as a result of deductions made for losses 
the flood in Louisville during January and y - - A, 1937 


—V. 149, p. 3721. 
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Louisville & Nashville RR.— Abandonment of Operation— 

The Interstate Commerce Commission Nov. 30 issued a certificate 

powcalled 8 abandonment of operation b ~y Rem ng! of a portion of its 

so-called Swan Creek branch extending nt about 1 mile west of 

Swan Creek Junction westerly to the end of the line near Gordonsburg, 

Pie eee, O27 miles, all in Maury and counties, Tenn.— 
Pp 


McGraw Electric Co.—£rztra Dividend— 
Ae ode declared an extra dividend of 75 cents per share on the 
payable Dec. 27 to holders of record Dec. 1. 
quareatly Gividend of 25 cents was mead on Nov. 1 last.—V. 149, p. 3267. 


(Arthur G.) McKee & Co.—Exztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the class B 
stock, both payable Jaa. 2 to holders of record Dec. 20. Extra of 25 cents 
was paid on Oct. 2, last; extras of 75 cents were paid in each of the eight 
preceding quarters; an extra of 50 cents was paid on - ay 1, 1937, and extra 
dividends of 25 cents were paid on Jan. 2 "1937, on Oct. 1, July land Jan. 1, 
1a96. and on Oct. 1, 1935. 

In addition, a year-end dividend of 50 cents was paid on Dec. 20, 1937, 
one a ® special dividend of 25 cents per share was tributed on Dec. 22, 
p 


" MeKeenen & Robbins, Inc.— Bondholders Object to Plan— 

The protective committee for the 544% convertible debentures in a 
letter to holders is opposing reorganization plan proposals made by the 
trustee for the company as unfair to the debentures in according them 
treatment different from that given other creditors. 

“‘One of the main reasons for accelerating maturity of the principal of 
the debentures was to make it impossible to accord to debenture holders, 
without their consent, treatment different from that accorded to other 
creditors. It is, therefore, the view of the committee — b. should not 
acquiesce in any “such different treatment,’’ the committee 

“The committee is also of the view that the possibility that certain 
stockholders may have claims for recission or damages hardly justifies 
according to all stockholders better treatment than would otherwise be 
appropriate, provided such better treatment is at the expense of the de- 
benture holders and other creditors whose claims have been allowed,”’ it 


Regarding poy of the May 1 and Nov. 1 interest coupons on the 
debentures, the committee says that it believes it would be unwise to take 
any action at this time which might tend to pegative the implications 
arising from the acceleration of the maturity of debentures. It also 
expresses the opinion that the court would be unlikely to uire the pay- 
ment of interest on the debentures at this time.—V. 149, p. 3561. 


McLellan Stores Co.— Sales— 
Period End. Nov. 30— 1939—Month 
Gi tet ate te $1,936,306 
—V. 149, p. 3721. 


Manhattan-Dearborn Corp.—To Merge Lawheck Corp.— 
of the ownership of the assets =| ping atien Sees Corp 

ait The Lawbeck . has agreed u directors of the two com- 
es and will be submitted to a vote o olders of each company 

ter this month. 
The two companies have related interests in the real estate field and 
ttan-Dearborn Corp. owns the common stock of the Lawbeck Corp. 
It alee Guapemtess the payment of dividends on the Lawbeck Corp. pre- 


—1938 1939—10 Mos.—1938 
$1.8 881,671 $17,423,608 $16,761,764 


ferred 

The new company, which will acquire the assets of both companies, will 
be named The Consolidated Dearborn Corp. Its capitalization will 
of $3,907,200 of debentures and 3 of co m stock. All of 


F commo: 
,680 shares, or approximately 25% of the common 
lan, be distributed to preferred shareholders of The 
-— for their present stock in the ratio of vo 
ebentures and 21% shares of common stock of 
born 104 for each share of Lawbeck 


f989. the combined net assets of The Lawbeck Corp. 
aoe ., a8 shown by their unaudited balance 
sheet of that date, amounted to approximately $5,000,000.—V. 147, p. 273 


Manhattan Ry.—$17,005,000 Set as Upset Price— 

Judge Robert P. Patterson in U.8. District Court Dec. 11 a decree 
of foreclosure for all m properties of the company, — the 
Second Avenue and Ninth Avenue S clovetai. and set‘an upset price 17,- 
005,000. This is the price at which the properties will be sold at public 


augiion. 

properties will be purchased by the Manhattan 4% bondholders’ 
committees and then sold to N. Y. City anertae to the terms of the unifi- 
cation tT ao od te the city proposes to acquire the Manhattan and the 
Interboro = Be d Transit Co. lines for ahaus $151,000,000. The city 
is now seeking _ the Transit Commission permission to demolish the 
two elevated roads after ication. 

Judge Patterson appointed Edward H. Childs special master to su 
the sale of Manhattan pro ies on the steps of the New York 
Court House, Centre and Pearl Sts. ze date of the sale will be 

Sheth by Mr. Childs, who also as special master in the pn of the 
h ee elevated on Oct. 13, 1938. 
~~ price of $17, 005,000, plus $6,000,000 on deposit with the 
Conteni ano 


Sousty 
decided 


ver Bank & Trust Co. ,» Mortgage trustee, vous leave about 
$630 for each Manhattan bond having a par value of $1,000 Under the 
unification plan, however, the city nas allotted $49, for Man- 


hattan roperties which would provide $870 for each 

The difference is due to the fact _ in foreclosure bondholders would 
be entitled to all propert covered by , while under the unifica- 
tion plan, the $4 would 4 distributed among all security holders 
including tnose with second mortgage bonds and guaranteed stocks. 

At the foreclosure proceedings nee oneeey George W. Bu advisery 

for the Manhattan, testified that a sum between $15,000,000 and 

$20,000,000 would be a fair price for the pronertige S-& if they were sold to a 
purchaser who intended to operate the li nal cost of the 
properties, Mr. B said, was $111,373,133. He “estimated tha that — 
scrap value was $8,325,000, exclusive of certain lands. Mr. 
however, that if the city were to sell the pro ies ARF 5 they aed 


yield as much as $30,000,000 ultimately. e advised against this.—V. 
149, p. 3267. 
Market Street Ry.—Zarnings— 
a Ended Oct. 31— seat 783 se sor as7 
Operas I he oti et a 478, 601, 
tion eRe Ree a ee ee LS Dain tins wil 4,574,242 4,839,621 
a tenance and repairs ---- -- tN wn aa 27,134 Bae Goo 


Appropriation for retirement reserve _ Pie 60 QO f 
Taxes (other than income taxes)_____ _- ee eo oi les 


: 
a 








Net —e Sa She ect Wa REP 813 
Ce ota. & 66% 230s chek. ~-  ivtesulds 7,515 11,126 
Sha strcdS las asilbs inenatbiaiaren ais smiiche > aplttincnt iol $267 ,.922 x$79 688 
pT EE ee ae eye ore 432,420 441,543 
Amortization not debt discount and expense - 3 .739 21,267 
Other income deductions._______-__.___.. : 3,460 4,827 





x Loss.—V. 149, p. 3413, 2519. 


Massachusetts Investors Trust— Year-End Dividend— 
Trustees have declared a special year-end distribution, from income 
representing dividends and interest on securities owned, at_the rate of 13 
cents a share, yable Dec. 23 to shareholders of record Dec. 11. The 
balance of fourth quarter earn will be distributed to shareholders in the 

— oe ome payment due Jan. 20, 1940. “a 
on 


16 cents paid on April 20, last; 18 cents yald on 1939 
July 20, last: 16 conte paid on Aprit 20 last: 13 , 1938.—V. 149.1 p. 2519. 


Master Electric Co.— Stock Dividend— 
The 50% stock dividend declared on Nov. 17, last, was paid on Dec. 13 
to holders of record Nov. 24. See also V. 147, p. 3562. 
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Massachusetts Power & Light Associates— Subsidiary 
to Liquidate— 


The Securities and Exchange Commission Dec. 8 announced that Massa- 
chusetts Power & Light Associates, and its subsidiary, North Boston — 
Properties, had filed applications aad declarations (File 54-19) under 
Company Act resaraine °F lan of . < of the subsidiary 
assachusetts Power & Associates owns over 82% of the 
referred stock and over 09% of the outsta common 
Boston Lighting Pro es, it is stated 
Under the pro plan of liquidat ~ og holders of the preferred stock 
of North Boston Lighting Properties, other than the parent company, will 
be entitled to receive $50 in cash and accrued dividends for each held. 
Holders of the common stock, other than the parent coeepeny. will receive 
cash for their ye shares as determined by a committee of disinterested 
persons selected Ly and from the trustees of North Boston Lighting Prop- 
erties, it is stat 
All of the neaaning assets of North Boston Lighting Properties will ae 
usetts Power & Light Associates, and the company 
$13 ,000 ,000 of outstanding secured notes, 344% series, due 1947, will be 
assumed by the parent company.—V. 149, p. 3852. 


Memphis Natural Gas Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Dec. 22 to holders of record _, 18. 
This compares ‘with 20 cents paid or on June 26 last, 15 cents paid on A 15 
last, 25 cents paid on Dec. 1 10 cents paid on June BS and May 25, 
1938, and 30 cents paid on Dec. 3 1937.—V. 148, Pp. 3852. 


Mengel Co.—Bookings— 
sana ny and subsidiaries (wood ucts and container manufacturers) 
ovember booki of $1,11 ‘on an increase of $435,000, or 64%, 
om ap $681,000 for November More than a dozen industries, 
including furniture, buildi an po consumer lines usi fibre 
containers, wooden boxes and lumber, are customers of Mengel, so that its 
orders usually reflect the a of general business. 

For the 11 months ended Nov. 30, bookings amounted to $9,736,000, 
compared with $7,017,000 for the same od of last year, a gain of 3 39%. 
November shipments totaled $1,084, or 35% ~- a year ago, when 
S 8 730,000, ,000, On SOL, the 2 months’ od -< 1939 or | amounted 

against the ‘ore, increase 0 
nfilled orders as of Nov. 30 were $ 173. 000, Somnpared with 2 182, 000 
at the end of October and $1,319,000 a year ago.—V. 149, p. 

Merchants & Miners Transportation Con Ne ti) y , S 
Dividend— 

Directors at their recent meeting took no action on arterly divide of a dividend 
on the common shares at this time. ape quarterly dividend of 25 centa 
per share was paid on Sept. 30, last. 149, p. 


Metal Textile Corp.—Common Dividend — 


ing 

the Hol 
company 
outstanding 
stock of Nort 


Directors on Dec. 8 declared a dividend of 10 cents share on the 
common stock, ble Dec. 23 to holders of Dec. 20. Dividends of 
15 cents were P+ = iy m Dec. 1 last and dividends of 10 me were paid on 
sume }, last, on Dec. 1, 1938, June 1, 1937, and Sept. 1, 1936.—V. 149, 
p 

Mexican Light & Power Co., Ltd.—Earnings— 


Canadian 


Currency] 
1939—Month—1938 1939—10 Mos.—1938 


Period End. Oct. 31— 


Gross earns. from oper.. $711.978 $628,964 $6,084,479 $6,784,558 
Oper, exps, & deprec... 530,369 523,473 5.024.138 5,146,883 
Net earnings «= —————- —"JIs_709 ~~$105-491 “$1,060,341 ~$1.637.675 


Peat Utilities Co.—Plan Operative— 
See Central Mexico Light & Power Co., above.—V. 149, p. 2979. 


Miller & Hart, Inc.— Meeting Postponed— 


Annual khold: ant scheduled for Dec. 19, has been 
Danaaemnens t “ is to Y omplece Plans for recapitalization oe eotb dave 


and present these for cancel Bo oe at poned meeting, chereey 
avoiding necessity for a special m —V. 148, p. 588. 
Miller & Lux Inc.—7% Notes to Be Paid in Full—Pays 


Accumulated Bond Interest— 
she bendheigees’ committee for the first mortgage 6% gold bonds in a 





Dec. 1, 1939, sa 
On Oct. 2, 1939 the committee, in conjunction with the noteholders’ 
committee, reported that the Yo amy eascuted » contract whereby 


the United States agreed to rchase certain water ts owned b A 
company for a total c Pr aaurdiien of $2,450,000, of wh h $1,938,6 

to be paid in cash and the balance of $511,350 held in escrow for five veers 
after the United States commenced to use the water acquired. Company 


has now received the initial pa t of $1,938,650, ond. with the jon 
thereof applicable to the 7% gold notes and the balance on hand in the note 

sinking fund, has caused a lo the outstanding secured 7% gold notes, with 
accrued and unpa id interest, to be paid in full. 

The parte ort the sales price applicable to the 6% gold bonds, includ | 
the excess of that as to which the notes were a to but which bp mars 
after their pa t in full, or a total of $457,827, hes toon deposited b 
company wit pe trustee in the bond sinking fund and will be available = 
the ay ee of bonds. 

SCS OF tae CT oer nO oe oTiiciant to pay, mnverent 
with the ap Californ su 
os. 24, 25 and 26 (due Oct. 1, 1937, April 1, am — mo 


CORR eapecticel on the first mortgage 6% th 
==. sienced tesanes to and including the date of Paw yh ye 2 147, 


p. 1642 
Milwaukee Electric Ry. & Transport Co. (& Subs.)— 
Consolidated Earnings for the 12 Months Ended Oct. 31, 1939 001 





Operating revenues. ..........-------- 2-2-2 --- 2-2 eo oeenee 264 
Operating expenses. -........---.-------------------------- 8,599,120 
Net operating revenues. ..-..._.------------------------ $664,971 
Non-oper. rows. Gand. net results of operations of subs.) - ----- - 53,650 
Cire MO oie io nn Ss bdo cc utedcltns dbwewn bd se Qe eEe $718,621 
Enderest om CaMGGG GOs... cece ccncccdcccncecdcccses se 300.93) 
Amortization of bond expense. -.-.--..--------------------- 7 
Cee MEDENETE BRED S « a occ coc dsccsotasdstactavccoas wavate 1,911 
Other GeGuctheOe so. oon ccc cccce ccc wesosccccwseceswes sss 20 
$315,931 


Note—No vision was made for income taxes for the iod since it is 
ea that the company has no taxable net income for the period.— 


. 149, p. 3268. 
Minnesota & Ontario Paper Co.—Amended Plan 


Advanced— 
An amended plan of reorganization has been filed by the trustees incor- 
ae in pete the objections to the original trustees plan that were made 
he bom lders protective committee. 

Trustees now propose that the new company issue $12,200,000 of 4% 
first bonds and issue 72.6% of the common stock to the bond- 
ren mga bd the wyetene Be had _propases $9,760,000 of bonds and 
72.6% of common to bondho e amended plan also gives bond- 
holders right to elect five out vo seven directors instead of four out of seven. 

The bondholders committee is asking that pis PN OOO of BX bonds be 
issued to present bondholders as well as 84.8% of the new common s' 
— the amended trustees plan each $1 600 bond would get $500 in 
new 4% income bonds and 40 shares of a, while bondholders would 
give each bond a $500 new 5% income bond and 30 shares of common.—V. 


49, p. 3414. 
Minnesota Power & Light Co.—Clears Up Accruals— 
een ee ae eee p trod w vidends of $3.35 per share on the 7% 
pref. stock, par $100; $2.88 per share on 6% cum. pref. stock, par 
$100 and $2.88 per share on the no par $6 cum. pref. stock, all on account 
of accumulations and all payable Jan. 2 to holders of record Dec. 11, These 
a Tr wipe out all accumulations on the respective issues.—V. 149, 
Dp. 
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Mississippi Power Co.—Sale to TVA Approved— 
Federal Power Commission approved Dec. 14, a sale of electric 
utilien poomersies of the company to the Tennessee Valley Authority. The 
es, with a book cost of “11 718. are the Four-County 
ower Association, the Natchez-~ Electric Power Association, the East 
pr Electric Power Association and the municipal plants in Phila- 
delphia and Louisville, Miss., in addition to all the company's electric 
facilities in the Counties of Calhoun, Chickasaw, Monroe, Webster, Clay, 


Chgeme. Oktibbeha, Lowndes, Winston, Noxubee, Nechoba —- Kem obs. 
proposed purchase price for pe properties in ry i is $2, 
000. we ing $1,333,000 to be paid by the TVA, $284 300° the Four- 


County Association, $130,000 by the 

by the East Mississippi Association, $115,000 by y Louisville and $127 

wy Philadelphia. The system is connected to the TVA lines and the Alabama 
‘ower Co. The original cost of the property, is not known and never has 

been fixed b fin, J court or commission ississippi Power's application to 

the FPC sai 149, p. 3722. 


Mississippi Power & Light Co.— Accumulated Dividend— 
Directors have declared a dividend of $2 per share on account of ac- 
cumulations on the $6 first preferred stock, no par value, a6 Feb. 1 
to holders of record Jan. 15. Like amount was paid on Nov. Divi 
dend of 50 cents was paid on Sept. 1 last and dividends of $1. 50 per share 
were paid on Aug. I last and in each of the 12 preceding quarters. 
Vv be News PY Pas $6.25 in arrears after payment of © current dividend .— 
p 


Missouri-Kansas-Pipe Line Co.—New Director— 
At the recent annual meeting of stockholders David Boyd-Smith of 
b hc faces 2 apenas Other directors of the company were re- 
ial p 


Missouri Portland Cement Co.— 170 Pay 75-Cent Div.— 
have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 20 ge holders of record Dec. 9. This compares with 
50 cents paid on June 30 , 25 cents paid on Dec. 20, 1938, and on June 
30, 1938, and 75 cents ae om Dec. 20, 1937.—V. 146, p. 4125. 


Moloney Electric Co.—Final Dividend— 

Company paid a final dividend of $1 per share on the class A $4 non-cum. 
preferred stock on Dec. 15 to holders of record Dec. 2. Like amount was 

paid on Dec. 15, 1938; dividend of 68 wen oid Dec. 29, 1937, and one of 

1 per share was distributed on Dec. 22, 1936.—V. 147, p. '3768. 


Moody’s Investors’ Service—Larnings— 
Earnings for Year Ended Sept. 30, 1939 


9 race Association, $39,810 
,000 


I I cds Ws ek se vs olen Ge a Mine A ss aie ited tose intbn in wo envy are We en laal $2,207 475 
Cost of sales & selling, gen. & adminis. expenses._.........--.- 1,890,841 
Oo ting OEE ESS OR ome ty fee eee aR Sa Fa $316,634 
(Sy accent ah ap Ra 2'796 
a a i i ely en disp telat te $319,431 
Income ‘on (exclusive of Federal income tax) -.........---- 11,663 
Provision for Federal income tax_.............------------.-- 51,964 
Net income from operations ...........--..---.----------- $255,804 
ea ee ne ae 218,576 
Surplus before dividends and other charges... -.........-.--- $474.379 
Partiel i bo deuapadbcnedcansuceses 5,656 
articipating p preference dividemas.. .. . - 2. 52 cee ewe wnee 172,200 
Dit aie Seki cakabdecuas cane ve m= saieine 75,000 
Ps MTT, SE he eels da nagobbapakbandcstebes $221,523 
Balance Sheet Sept. 30, 1939 

Assets— 

Ried 0 6 dak ss bili e eee wie toned ociphanedoe $819,183 
Accounts receivable (less reserve for doubtful accounts, $5,000)_. 286,180 
Inventories — inventories, at cost)..............-.-...- 41,111 
Due from em cmatey, EPPS LE ET TET ES ONE AT 4,578 

8 —2 3 600 sha. of partic. pref. stock, at cost... --_- 110,040 
SS TSR ey Age Soe er ee a 107 ,685 
Good rating , Statistical files, &c........-...--..--- 1 
Cash surrender e of life Saoucones REED 8036 BM ST TS IMAP 62,194 
x Furniture, fixtures and equ eas, SA Deals ‘ss aie Seabee celedingh bikin wb 87,876 
Investment in capital stock of M oody’s Investors Service, Ltd., 
at cost, less 1 2. OS iia 2c Ae wanda botGhthheasaodetdnbe 12,485 
ee sac, en ek te adehetasbcent 24.968 
Sepedh and debrvel basses. DTA cdbdbechnatapenase 15,954 
a Ce sabe a ceudbameawnl 1,572,256 
Accounts : $14,751 
Accrued taxon Cnc Weiderai iicome tax of $61,964) °°722222.22 “67 28s 
Dab te Monay 9 investors Service, 144.2... ..~222222 2772-2727 ‘997 
service subscriptions. _._.-..........---.--------.- 547 697 
RR A A a IER ij MISE IE FEL RR pee 675,000 
ip ReMieh tink bebsnsanodbenssausdncibbtaweodacheg te 221,523 
I ciel iin i wiiand cbkbtnh nen sngmentitenieandda $1,572,256 
x After reserve for A ap meng J of $137,866. Z,neproranted by 6 60,000 


in treasury) ) Participating pref $3 
000 boo 60,000 common no cor vat 
—V. 145, p. 2232. uenaitl 


Moore Drop Forging Co.—Farnings— 











wa Ghee coo $4.033624 $2.409°500 
Cost of goods sold, before depreciation.__--"""-" ~3'213/742 ~2'060:702 
Gross profit before Goprectens bin sn ekecemoko $819,882 +798 
Selling and administrative expenses, &c. (net) __ - 313,171 #308910 
Profit before depreciation. _._...........--... $506,711 $124,888 
OE RINSING ER ERIE LE 6 173,186 191,103 
uction in aoe A sapaey NI chs oa dc iba stetseds inde ce 
a a ee ca ae 60,000 hep Say 
Net profit for the year___..................- $263,707 loss$66,215 
Balance Sheet Oct. 31, 1939 
A ssets—Cash, $333,157; U. 8. bills due Ni 1 t cost, 
$300,000; cash ‘surrender vole Bt urence ( Nerdy EY . icies) 
ste on ives of offi accounts a OE wade, 432; 
nventories, $807 ,994; hon. current tinvestmente and receiva ‘711; 
plants 2 and prepaid taxes, inet for depreciation of $2, jon 975), $1,- 
taxes, premiums, &c., $17,285; goodwill , trade- 


4.058. 
Liabilities Accounts tn Ein trade, 6108 764; aca accrued payroll and other 
reserves ederal a: te taxes, current 
$101, 68) rect ve for he contingencies. $62,474: sinking fund r rement for 
and retirement A shares 
33017. ca ital sock (38,981 sen ne nd 55,000 shares class B 
h of no par value), $3 334, 658; total, $3, $44.058._V. 149, p. 2980. 


Morse Morse Twist Drill & Machine Co.—Special Dividend— 


a tp Sotered 0 er ceca dct SP Dae share om ty 
setae Tadbes tan 15, Blast and 50 cents per share were diséeibu 


V. 149; p. 7 
enala City Copper Co.—To Pay 15-Ceni t Dividend — 
payable 1 aes holders 0 me of 15 cents cents Der share the common 
Dec ders of record : “This wi 
pe 7 Se Tey oN December 1937 when 25 Dec. 13. “This will be the firs 


Mount Vernon Woodberry Mille"—Accumulated Div.— 


ve declared a dividend of $4. on account of ac- 
gitiaions to nthe preferred stock, ble oe wa 1 olders record 
Dec. 12—V. 147. p-2539. ah — “ 
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have declared ® dividend of 50 cents per shaze om the 
common stock, payable Dec. 20 to holders of record Dec. 1 
1a | ibe mts paid on April 1 “1038: 30 conte mb yt the four | 
cen on $ e four 
quarters; a dividend of 80 cents id Dec. 26, 1936 936. and dividends of 
cake aaid en Doe pene Juke i ny being the first distribu- 
tion made on the common ceoelt dae Gab. , 1930.—V. 148, p. 3854. 


EE one 
Mutual Telephone Co. (Hawaii)—To Pay 30-Cent Div.— 
ge have declared a + pape of 30 cents share on the common 


Murray Ohio Mfg. Co.—50-Cent Dividend— 
directors 


ts 
i 


DP. 1331. 


National Acme Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on _ the 
common stock, eer $1, payable Dec. 27 to holders of record Dec. 19. This 
compares with 5 cents paid on Dec. 29, 1938: 50 cents - on Dec. 20, 
rj 25 cents paid on Nov. 15 and June 30, 1937, and on 22, Nov. 20 

5 * 20, 1936, this latter being the first dividend paid oo the compan 
since ay 1, 1931, when a quarterly dividend of 20 cents was distribu 


Pays on Loan— 

The company on Nov. 30 paid off $150,000 of the $450,000 bank loan 
outstanding th the Bank of Manhattan Co., leaving $300,000 out- 
standing.—V. 149, p. 3269. 


National Battery Co.—Preferred Stock Called— 
Company has called 1 Pam shares of pegterred stock for redemption Jan. 
rw. 1940, at $35 a share plus accrued dividends to Jan. 2, 1940. Company 
to call five - de > from the holdings of each preferred stockholder 
fy here such holdings comprise five shares or less all such stock will be 
on 


Preferred stock is convertible into common stock on a share for share 
basis but conversion privilege on called stock will expire Dec. 27.—V. 149, 


p. 3723. 


National Cash Register Co.— Vice-President Resigns— 

Resignation of William Hartman I Vice-President of this company was 
announced on Dec.11. Colonel E. A. Deeds, President and Chairman, said 
that Mr. Hartman, roirins. after 50 years with the organization, will con- 
tinue as a director.—V. 149, p. 3120. 


National Rys. of Mexico—To Delist Securities— 

The Board of Governors of the New York Stock Exchange at its meeting 
Dec. 13 quieting’ the committee on Stock List to file with the Securities 
and stration the b ommission an application to remove from listing and 
r roman J : e bonds of the National Railways of M 

esting the necessary authority from the Board to with 
the t Abe lention the Committee on Stock List stated that “ a of the 
company to publish an oneas — for the year ended 31, 1938 
under its listing agreement, the d in filing re for previous years, 
and the absence of sites information with respect to the present 
status of the company in relation to the proceedings for the expropriation 
of its pro es, appear to the Committee to leave bondholders and the 
public Pit = information to t the evaluation of these securities.’’ 

The application to remove the bonds of the National Railways of Mexico 
from list and tion covers the following issues, which will remain 
on the list pending, ry on of the Commission 

National aE co prior lien 4%% 50-year sinking fund redeem- 
able gold bon } a. ae ae 1O0T. n 

National Rys. of M . mtge.4% 70-year sinking fund 
reqauees ld bonds, due ¥ wort 

Mexican International RR. Co. 1st consol. mtge. 4% bonds, due Sept. 1, 


1977. 
National RR. Co. of Mexico prior lien 4% % gold bonds, due Oct. 1, 1926. 
we RR. Co. of Mexico Ist consol. mtge. 4% gold bonds, due Oct. me 


Vera Cruz & Pacific RR. Co. ist mtge. guaranteed gold bonds, due 
July 1, 1934.—V.146, p. 3962. 


National Supply Co.— Underwriters— 
A group of 16 wader sxare. Sy headed 5 | Kuhn, Loeb & Co., and A. 


Becker & Co., Inc., were named to handle the ,500, 000 
-t.. BA eae Ss ye 9 principal und 00 346 % 


bond issue According to the 
will underwrite $1,750,000 each of the issue. Underwriters and the 


amounts to be underwritten Go. each follow: Otamphill, & Co., 
.000; Harriman, Ripley & Inc., $750,000; astman, DB on & Co., 

gue Hayden. Stone & Co., $500,000 each; ch Paine, Co., Merrill, 

Inc.; Moore, mard & Lynch; P ne, Webber & Co.: 


. Rollins & Sons, yt ; Snae, Keae & Scribner, $200,000 
each: Laurence uM Marks & Co., and 8 American dng - i: 000 each; 
and Glover & McGregor, Inc., #1000007. 149, p. 3664, 312 


National Tea Co.—<Sales— 


Hew & Cor or 


Sales for the four weeks ended Dec. 2, 1939 amounted to $4,850,075, as 
compared ont ,404,755 for the corresponding four weeks in 1938, an in- 
crease 

‘he number of stores in operation decreased from 1, 105 tn 1938 to 1,075 
y ec, 3. , 1939. Average sales per location increased 13.20% .—V. 149, 


Navarro Oil Co.—Frztra Dividend— 
The directors have declared an extra 


mon stock, both payable Jan. olders of record D 
Payments were made on Jan. 3, 1939 and 1938. —vV. 147, °. ’ 3769. 


New Britain Machine Co.—E£zira and Larger Dividend on 


Common Shares— 

Directors have declared an extra dividend of $1 per share ic addition to 
a dividend of 30 ¢ cents per share on the amount of common shares now 

ee, Ee ble Dec. 21 to holders of record Dec. 15. ted 
q arterly dividend of 25 cents was paid on tne smaller amo int of common 
stock outstanding on last. 

were recently off right to subscribe for common stock 

oo Ul ae ce ae tes eh oe share for every three shares held. 
Proceeds are to be used to eliminate te the 7 preferred, which has been 
called for payment Jan. oat a we accrued dividend, and for 
working capital —V. 149, p. 3415 


New England ‘Tleghons & Telegraph Co. centrale 


Period End. Oct .31— 1939—M onth—1938 193 0 Mos —1938 
Operating revenues_____ ,638,802 $6,373,292 $64:343. 331 $61,732,609 
Uncollectible oper. rev. 20,622 613 192/347 "268,241 





Operating revenues__. $6,618,180 $6,345,679 $64,151,184 $61,464,368 








Operating expenses ____- 4,591,417 5,685,380 45,018,383 45,874,032 
Net oper. revenues... $2,026,763 $660,299 $19,132,801 $15,590,336 
Operating taxes_______- 720 552 487,852 6,966,866 5,970,186 
Net oper. income.... $1,306,211 $172,447 $12,165,935 $9,620,150 
Net incom bE 909:519 —210.961 8.184/941 5.703.231 
—V. 149, >. 3416. 
New Hampshire Fire Insurance Co.— Special Dividend— 


Directors have declared a special dividend of 20 cents in addition to a 
regular dividend of 40 cents per ~_ & on os capital stock, par $10, both 
payable Jan. 2 to holders of record Dec 17. amounts were paid on 
Jan. 3, 1939.—V. 147, p. 3769. 


New River Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of ac- 
cumulations on the 4 % cumulative erred stock, payable Dec. 12 to 
holders of record Dec. 8.—V. 147, p. 579. 

North Aunstlons Gas & Electric Co.—Absorbs Subsidiary 

Commission has 


The Securities and Exchange ordered t m, a 
hol company to record the tranater of the assets of North 


American Co., a wholly-o Prior to oe . = 
solution on June 12, 1939. oye 147, p. 124. 
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New York Central RR.—£arnings— 


Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
Railway oper. revenues_ $35,171 ae se .312,752 $278363 ,006 $242023 ,064 
Railway oper. expenses. 23:790;821 1,430,869 209,351,194 194,050,235 


Net rev. from ry. oper.$11,380,617 %. 881,883 $69,011,812 $47,972,829 
Railway tax accruals... 2,768,023 2.695.075 28.642.139 28.117.648 
Eqpt. & jt. facil rents_- 1.548.118 1,146,728 11.951,182 10,234,859 














Net ry. oper. income_ $7,064,476 $4. 040,080 $28,418,491 $9,620,322 

Other income__________ 1:372.716  1,186.776 10:972:681 12,034,073 

rey income_______- $8,437,192 $5,226,856 $39,391,172 $21,654,395 

= ee from 

Ra? Fi eae 127 ,676 132,253 1,305,968 1,397,394 

Total? fixed charges _____ 4,083:672  4,179;501 39:639:283 40:775,022 
Net income after fixed 

oe cimecdcuw $4,225,844 $915,102 x$1,554,079x$20,518,021 


x Deficit. 


Equipment Trust Ctfs.— 

The Interstate Commerce Commission on Dec. 9 authorized the company, 
to assume obligation and liability in respect of not exceeding $9,000,000 
equipment trust of 1939 244% equipment trust certificates to be issu 
by the Chase National Bank, New York, as trustee, and sold to the — 
struction Finance Corperation at par and canes dividends. in connection 
with the procurement of certain equipm 
i The or a of the certificates by the RFC has also been approved pad 
the IC ae 149, dD. 3723. 


New York New Haven & Hartford RR.—Directors Not aa 
Petition ICC to Reopen Reorganization Proceedings— 


The greets, ange Re —_ er Dec. 13, made public a leter to 
John M. my ne ted Foy. 2 group of 18 common stockholders, 
in which R declined to eecition the Interstate Commerce Commission to 
reopen the road's reo tion ngs, and replied to criticism that 
the equity for the common ders was being wrongfully wiped -~. 
The letter was a lengthy one, b. going into considerable detail to explain th 
method by whcih the plan committee arrived at the figures upon which 
the reorganization plan is based. 

After setting forth the analysis of the balance sheet, the letter points 
out that there is a grand vey tal of $463 ,124,428 of capitalizable equity dis- 
tributable in new securities to all creditors, whereas the pro forma ance 
sheet shows a total of only $423 987 ,492. yo 85 available for ail credi 

“If the par of all the new obligations ng ahead oF oe a. a existin 
common 8s is equal] to the capitalizable value of the net assets as outlin 
above there is mathematically and practically nothing left over for the 
— common stock,’ the letter oo. “Indeed, if additional new 

mmon stock were then pro’ in such an event the plan would 
properly be rejected by both the Court and Commission use it would 
tion with an initial corporate deficit. If therefore eee 
~y ro oquity ——— to the existing common stock that stock is no 
entitled we : ve any reorganization securities and can not participate in 
the zation. 

The rs tell Mr. MacGregor that the ICO’s valuation of the New 
Haven J RR. Bi) re’ resenting reproduction value new, was $478,000,000 in- 
stead of as he represented in his letter to them which he 
made Nag "They 7 he that apparently Mr. MacGregor in his figure 
erroneously included = line property i not owned by the New Haven. 

The MacGregor grou 7p see ed attention to failure to include 
the value of the New Haven’'s perpetual easement in the use of the New 
York & Harlem RR. for entrance to New York City and its perpetual 
leasehold in 4he Grand Central Terminal, and the directors point out apes 
the company has made every endeavor to have these items 
capitalizable assets, without success, even carrying the matter to the United 
nn re ay Court. Nevertheless, they further state, the company has 

int further in its amended plan to the ICO, at the hearings 
an. 5 in its filing of exceptions. 
he criticism that prospective noeme of the reorganized company 
has been “underntaben the aay ly with facts ond Vammen but at the 
same time remind d Mr. MacG t inasmuch as no equity remains 
for the common -t Fy dissumion of future income is academic. 

In declining to petition for reopening of the the directors 
call attention to testimony at the hearing last June urging the ‘vital necessity 
for prompt approval of a plan in order to minimize the rapidly mounting 
expenses of nizati a ane te ee the tremendous increase in its 
present debt through the accrual of unpaid interest. They also quote the 
examiners’ report which similarly urges the vital importance of speedy 


adoption of a plan. 

The company alread: y, es ured. the letter states, that the examiner's 
recommendations should be modified so that if an ‘equity can be found 
for either class of ae aR they shall be entitled to recognition corre- 
sponding to the nature of the cane Therefore, say the directors, no 
new plan of r ization should be submitted at this time, as was re- 
quested by Mr. MacGregor. 


Massachusetts Group Asks Delay 
railroad 








ICC on Plan— 


The special oomnttes created by the Massachusetts Legisla- 
ture has asked the Interstate Commerce a to defer adoption of a 
final of nm for the New Haven pendi 


plan of reorganizatio completion of studies 
- to whether the Old Colony RR. should be included in the he reorganized 


*"The Massachusetts Commission said that the ICC should hold wee 4 
on ei for the abandonment of the Boston group of 
Old . At that time the special commission will nave an op- 
AA oy oy te that certain measures of will make it 
ble to Tne, £2 9 pase St he ee yan coatem. sid 
The ts Commission said t t had agreed with operating 
officials of as Wa thaven Goan olen ate passenger train opera- 
tion which would meet minimum requirements of public convenience and and 
necessity son wileh we would at the same time eliminate a great part of the 
ogres losses of the Old Colony. 
mmission said it did not agree with the results of segregation 
audien Go te te ten ot losses sustained by the Old Colony. The 
Committee admitted, however, that it was necessary to adepe measures 
by which the system “could be operated more economically 


onsstente ¢ Group Files ICC ait 
committee for holders of Housatonic RR. 
bonds, a prior filed with the ICC, asks that the issue be ~$~ 82 AK, and that 
ed interest be paid in cash. 
“The ~yh was one of exce on plan for 


ions to the progeced © reorganizati 
the New Haven reported by ICC examiner Wilkinson and, in asking for the 
extension of the lien, pointed out that in two other railroad reorganizations 
Icc quanuners recommended extension of matured obligations. 

The committee sa pak ‘holders of bonds which have not been paid at 
maturit eve, C po sstadp fthis right, until oe Se eee thereby is 
paid and that the o as a pro y is guaranteed 
to om b bt. Pitt Fourteenth Amendments to the Constitution of 
the 


It is Sather, stated — the bondholders cannot be mm tye 8 ~ A this right, 
even in tion dings. except on the basis of their receiving 
the equivalent thereof In this connection, it is eaeieied that the 
Housatonic bondholders are legally entitled to cash or its equivalent and 
that the new bonds of the New Haven system offered under 
the examiner's plan would sell around 60% of par. 
be her objections the committee asserts that ‘‘the inequit ae 
the Housatonic bonds to the same status of the Cential 
England bonds is little short of shocking.’’ It also criticizes the examiner's 
val of the debtors’ ‘‘deal’’ with the Harlem River & Portchester bond- 
oTaers. which subordinates the interests of the Housatonic bondholders to 
‘me same extent as the partially unsecured Central New England ane 
holders. The committee calls attention to the fact that while income 
dollar debt amounted to $0.064 and $0.067 in the case of the Central 
and Harlem River issues, respectively, comparative earnings on the 
Housantonic lien were $0.079 


Other Exce options to Plan Filed— 

The State of Rhode Island, the City of Boston and the Boston Port 
Authority have joined the ranks of those who have filled o ions to the 
prenesels of examiner Wilkinson for the reorganization of the New Haven. 

hode Island asked that the Providence & Worcester be made an in- 
dependent line and not included in the reorganized company, and Boston 
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and that city’s Port Authority asked the Commission not approve any 
final plan unless were vided against “domination of the 
ew Haven. 


Pring gk preferred be al ed participation in Lo I wa 

e iow m inan 

ee. LJ s report made no provision for either the preferred 
The Bankers Trust Co., trustee of the first yt refun dated 

Dec. 9, 1930, has filed with the Commission pay By ty ‘s 

report on its own behalf and that of the holders of 6 ofo 


igations secured by the 
above mortgage not otherwise represented in said proceeding. 
Interest Payment on Bonds— 
nt to authority of the U. 8S. District Court for the District of 
Connecticut funds will available on and after Dec. 15 1989. for the 
payment of interest for the periods upon the issues shown 





6 Mos. Int. to i 
H. .. ae ti Ch. 4% bds. Son May 1, 1954.May 1,1938 Irving Trust Co. 
N. Rng: BR: 9% Bas Gu yuy 1: fe4g--dan- 1: tas? divine aust 68: 
yl, -_Jan. ; v ‘i 
Soe New England Ry. 4% bonds due 
ae Salling SMe rs 0 SI eR dita Nd J 1, 1938 Irving Trust Co. 
Now" nnwen & North Co. 4% ref. bonds 
Gen Fe 2, POEM clccawc oki cncc ose ks June 1, 1936 
Danbury & Norwalk 4% bonds due{Dec. 1, 1937 
fF ll to oes 
a Housatonic RR. 5% bonds matured/May 1, 1938 
Be Ne -- estca acs. aX 1, 1939 
erm. 4 Oct. 
bonds matured April 1, 1939_____-- = 
Balance of 50% 
N. Y.,N. Y. & H. cpm eb 
4%% Ist & ref. conis due Dec. 1, 1967. pee. 1, 1935 
4% debs. due May 1, 1956.--.._.__-_- ; 1935 
4% debs. due July 1, 1955_.....______ oo 1, 1936 
34% debs. due Jan. 1, 1956_._..-___- Jan. 1, 1936 
6 ebs. due Jan. 15, 1948__.________ Jan. 15, 1936 
40 dedeia age Mat. 1°40i7--<--o=-RMar: 1: 4888 
ue Mar. 1, 1947..__.___- Play © 
“a Te ey fe 
debs. a uly I cs cocina cn ta Nana Jan. 1, 1936 
debs. due Jan. 1, 1955_........ _-- Jan. 1, 1936 
debs. due Jan. 1, i ee a ae oy re Jan. 1, 1936 
- 2, debs. due April i, SE. ak ns 6 hk Apr. 1, 1936 
& H. RR.3%% debs due 
© Ae AS Reeder ge ia eae . 1, 1936 Irving Trust Co, 
Balance of 25 50% 0 
of hie De teed te Pada 


N.Y.N.H.& H.RR.6%/Apr. 1, 1936 oa. 1, 1936 Irving Trust Co, 

a Bonds must - presented to City Bank Farmers Trust Co., 22 William 
St., N. Y. ow for stamping of payments of this ne when collected. 
b Bonds be presented to oston Safe Deposit & Trust Co., 100 
Franklin st. my Os for famping r4) ty ent Tif od. this interest when collected 
c Scrip certificates must be forward Treasurer, 71 Meadow St., 
New Haven, Conn. Separate poi Ay certificates must be filed 
covering the — of payment of co spon due April 1, 1936 and 50% of 
nterest due Oct. 1, 1936.—V. 149, p. 3 


iano eaied Industries—£ztra Dividend— 
Directors have declared an extra dividend of 90 cents per share in addi- 
fea to a quarterly dividend of 60 cents on the common stock, both payable 
28 to holders of record Dec. 18. Stock dividend of 25% and cash 
divider of 70 cen ~F yi share was distributed on Sy 30, i BR Mey pe 
of 40 cents were paid on June 30 and on March 31, last, and dividends of 
25 so per share were paid in proceding three months - and gh —vV. 149, 


North Boston Lighting Properties—7o Liquidate— 
See Massachusetts Power & Light Associates.—V. 149, p. 1626. 


Northwest Airlines Inc.—Underwriters— 
Underwriters eA the pe steee, offering ong are The Milwaukee Co.; Paul H. 
Davis Co., Chi & Co t. Paul; Wells-Dickey Co.; ae 
affray & Hopwood | and J. M. Dain '& So. Minneapolis. Public offering 
of the AA - is contemplated on or about Dec. 20. 
Northwest Airlines in recent months have boon showing excellent bs of the 
reflecting greatly incrased traffic. Earnings for the first four pe weeny ed of 











fiscal year, Rate Dal 1, will show a ximately 80c. 
on the. 230, common lnaies on fendiae. _ 
eee | for Years Ended te | F~ 
Operating revemues. .... «- occ cnn w ese csecss $2,580 eee Oss $2, 2.038.516 516 
Operating expenses (including deprec. & amort.).. 2,868,550 
RT. tbo dbdndaddbcsstiwedbnnida d $287,717 $04, 128 
Sar a ees 172'388 46/377 
Net loss before adjustenent fa for taxesonincome.. $115,329 $47,750 
— A. anes taxes on . (overprovision in 1.148 
Other “1. eared ee mere "7,987 ebb bibe 
Wt RG ite wit ont 0) bine anda $123,316 $46,607 
Dinilends paid on preferred stock............-. -.---.- 14,362 
Balance Sheet June 30, 1939 
Assets—Cash, $115. 450: 8 accounts re receivable (less reserve for doubtful 
accounts, adjustm ), $554,068; inventories, $80,146; 
other gasete. 700.12; Be ati t —y" equi 59m reserves for de- 
tion amortization ye of my. pls 4h 4042). $ 100.4} vements to 
eased buildi less amortization, $17,151; cost of U ernment 
maa riser Notes papatle. 866 5; $01 380 £00; total. £3. $2.68 F276 886; accrued 
o J ’ ’ ’' ° 
liabilities, $37 ,250; Hederal and State taxes on imated, $2,462; 


$395,781; deferred income, ue. $31. 476; 


9, common stoc ‘230; 1 
rarpiue $41 811 earned surplus, deficit, no. Pe4.00L total, $2,086,5 


Northern Indiana Public Service Co.—Bonds Offered— 
Offering was e Dec. 14 by an underwriting wot 8, 58 
members headed by Halsey, wage & Co., of $45 
first mortgage bonds, series 3%%, due Aug. 190, 
The bonds were offered at 100 a int. Other ne mem- 
bers of the underwriting group are: Glore, Forgan & Co.; 
Harriman Ripley & Co., Ine.; A. G. Becker & Co., Inc.; 
Central Republie Co.; Harris, Hall & Co. (Inc.); Blair & 
Co., Inec.; Eastman, Dillon & Co.; Hallgarten & Co.; Lazard 
Freres & Co., and Lee Higginson Corp. 


Detes A 1, 1939; due Aug. 1, 1469. Cou bonds in the denom. 
Fesistarable as 8 to. principal serene ap 


of $1,000 . 
ble at office or the com: 
ean rte, or in a fh 


turities of | Lh ED "$80,433: long-term debt 
oO BL a od — iy erred stock —| 5 on 600; pala ie 


oe a whole at any 
ire, "on or 1 31° 1968, a principal amo af = cs 
on or u ual cceeelvaly by 
as follows: 7 74% reduced seed oe ri oF 


principal determine day of August in 

ve 

and if red. on or after A’ i968 wit without pre yt 
resident other than 


to reimburse 
ciations, upon a within 60 days after payment, 
So andf or 
he Maryland and M income taxes on the interest exceeding 6% 
fund sufficient to retire through 
yment or redemption =. the cofenter year be .! and 


calendar year Wharaatter So and incl. the calendar 
series A bonds pe to 1% or the greatest yprincipa. 
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amount of series A bonds outstanding at any time under the indenture. 
The sinking fund vision rg become operative under certain conditions 
prior to the calen ear 19. 

Issuance “. me ds has been authorized by the Public Service 

on of Indiana. 

Purpose—Prior to or concurrently with the oe aeeeery of the series A bonds, 
company will borrow not more t than $6 000 against a like pai 
amount of its serial notes, ye ya te Ee e sum 
so borrowed, and the net proceeds from the sale of the series A bonds to be 
received by ‘the company in the amount of $44,100,000, exclusive of ac- 
crued interest, Fest be s lied, together with other funds of the company 

, to the following purposes: 
(1) For redemption > oiaee 40 days’ after the issuance and de- 
series A bonds of all of the company’s Ist & 


bonds, viz. 
$1,965,600 54% % bonds, series B, due July 1, 1960, at 104% 
lectric Co.).____- $2,044,224 
A400 54% % bonds, series B, due July 1, 1960, at 104 687 ,856 


1 390.000'5 bonds. series C, due Nov. 1. 1966,at105%_- 11 ’ 
$15'249.000 8% bonds, series D, due Se a he 7 at tt 16,011,450 
13 ,683 $% bonds, series E, due , 1970, at 1 14,230,3 


a For redemption on or before May # 1940 of all of the under- 
ying fi funded debt debt poy by the company’s first lien & 


Se oS Be bonds, 

6% Cae yt May 1922, due May 1, 1952, at 
~~" Capitalization Giving Effect to Present Financing — 

First bonds: Aatoets zed Soinenas 000 bob 


ae %, due Aug. 1, 1969 
3 3% due semi-annually, Feb. 1, i940—Aug. 1, 


Capital Stock 
$100 per sh.) 7% series (cum.)-_ ~~ {250,000 shs. {13 450°500 


6,000,000 


Pref. stock (par 
6% series Xcumulative) sia ha ee i died tts the te si 
544% series (cumulative) ..-........-------. | 2:571.500 

Common stk. (no par—stated value $10 per sh.) 2,500,000 shs. 18,068,700 
a Indenture will vide that, subject to the restrictions thereof, ad- 

ditional bonds may issued thereunder from time to time in any number 

of different series, as the board of directors of the companh may determine, 

a the indenture will not fix the totsl amount of bonds that may be issued 


er. 
yoy ve pretence dividends undeclared and unpaid at 
30; 1939 (last — wtf dividend record date) amounted $2. 563.7 8 
13.13, $11.25 ‘tnd $10.31 per share on the 7%, 6% and 54% seri ies, 
respectively) . 


450,500 


Earnings for Stated Periods 








Years Bnded— Dec. 31, '36 Dec. 31, 37 Dec. 31, '38 Oct. 31, ’39 
Total ¢ _ revenues... .$15.273.595 $17.799.799 $17. 256. 629 $18,156,494 
Ne a hl dln ke adh 6.759.488 278,472 8,310,537 8,667,593 
Exess Fr ea abies 863,079 1,002,655 762,715 
Poa ner eres... LACS - wseece . ahecee |. puacee 
Prov. for depreciation...  -_-.-- 1,400,000 1,400,000 1,483,333 
a Rentals___........--. 418,749 420,705 420,105 420,958 
State,local & misc.Fed. 1,368,858 1,492,126 1,479,936 1,577,922 
eon 196,122 319,371 286,549 358,04 
Federal surtax.---.-.- 3,877 IS fo ce aren gt 
Net income... $4, a he 419 $4,839,798 $4,519,103 $4,885,921 
Other neente ETE 1,845 65,219 48,390 109,287 
Gross income... .-.-..- $4,335,264 $4,905,017 $4,567,493 $4,995,208 


a Of hydro-electric generating plants of affiliated company and taxes on 


plants 
- The annual interest requirement on the $45,000,000 of series A bonds will 
1,687, 500. The interest requirement for the calendar year 
940 on the $6,000000 serial notes = hg to $161,C00. 
Pe. and Business—Company is a merged corporation existing under 
ws of as the result of a Lae on June 3, 1926, of Northern In- 
diana Gas & & Electric Co. and Northern Indiana Public Service Co. 


orth- 
ern Indiana Gas & Electric Co. was incorp. in Indiana March 1, 1909 
Northern Indiana Public Service Co. was i ted in Indiana Aug. 2, 
1912, as Calumet Electric Co., and name cha to Calumet Gas & Elec- 
tric Co. er Jan. 18, 1924, and to Northern Pu slic Service Co. on 
me A is a pubic utility operating company engaged princi in 
the luction, manufacture, a. supply, By. yn y— disteibation 
and sale of electrical en , Gas and water. year ended Oct. 31, 
1939, the company deriv a tely 61 6% of ied one operating revenues 


- 8. 0% of its operating revenues from the 
revenues Beng the sale of water. 


gas ap —— and equi 

incidental to or conn h the general 
perates in the northern part of Indiana, serving an estimated 
population of more than 700,000 — in 28 counties and selling electrical 
at wholesale in one additi | county. The territory served is a 
diversified industrial, atrial re tural and residential territory, ye we a 
the t Bh os pee ind in Lake County, Ind. xi- 

mately 21% of the company’s operating revenues for the year ended vy 31, 

ieee. was derived from sales of electricity and has to companies 

in the iron and steel indus , Sales to two of such companies accounting 


for approximately 17% of t ese revenues. 
Company has one acti ive p= utility mane ry, Berrien, Gas & Elec- 
es electrical 300 customers 


tric Co. whic aes pen es t ol oti bs' eel 
Gra oe po | ve non-tuiiit id 
(1) Shore Line Shops, Inc., oes cartain mnie 


Inc., which owns ‘wo 


Routh end Pay i e. Utilities he — 
n s used by the company 


in Sou d., one of which 
saat its ag Jy hy 
arerture Moet or a ore the several under pete A the tively. 
sammie of tanai t meng> sarees So be percheses yt nem. 
are as follows: H eenere & bee. , $5,850,000; Giere. 
Co. and Harriman Rip toe, ‘oa $2,250,000 each; 
Co. and Harris, Hall & Co. - , $1.760,0 000 


Co., Inc., Central Rene 
each; Blair & Co., Inc., Blyth ac Oo. Inc., Eastman, Dillon & all- 
garten & Co., Lazard Freres & Co. and Lee Higginson Corp. $1 1°350,000 
A. ©. & Co., , Lae Brothers, Otis & Co., Paine, Webber 
& Co., E. H. Rollins a Sons. Inc., Schroder Rockefeller & Co., Inc., and 
Stone O Vistaten and B ne ‘be int b: 5 Maat Bouner er & , 
urr, Inc., Estabrook ur c., al 
The W “$650,000 eac ded o 
Alex. Brown & Sons, F. a Moseh & Qe. and Shields & Co., ,000 
each; Goldman, Sachs & C eee, Pea _& Co., Sills, 1& 
Minton Inc., and White, Weia & Co., $500 ; Bacon, Whipple & Co., 


R. L. y & Co., Graham Parsons & Co., 


Hornblower & eeks, The 
. ©. Langley & Co: 


and Stern, Wampler & Co., 


aa ee Inc., Hemphill, N 
‘ ‘o., Inc., Hem ores * tnt Newton, Abbe & 
Co., Swiss yo 4 Cc Tucker, Anthony & . Whiting, ‘Weeks & 
Stubbs, Inc., and Dean Witter & Co., $400,000 
Ames, Emerich & Co., Inc., Bartlett, intone t& S Go. Paul H. Davis s 
tio Hit cof Michigan D,indianapols hon id Bice orp, Mite 
n Corp., In on tchu 
Tully & Schwa & Oo., Stifel, & Co., Inc., Thrali 


West Co. ana'G. H. Walker & Co., $200 
Comparative Ralanes Sheets 





May 31, '39 Oct. 31, '39 

CE Os ie inlet atta we d'ceidiindih wh ohisid onan $84°464'192 $85,156,298 
= ents in & advances to sib., Ac’. comipanies 1'396;319  L376.314 
Inv. + ~~ t ~wegebeen eo eT 2.193 -o05 aaa 
. iy and prepaid accounts..._.___._ 4.382.175 4.493.874 

Cash and GI NE eddie ruaddens 1, 123 4,514,628 
Cash on T= for bond interest, &c_........._ 372,589 73.977 
AI de ce ils iti in a ns in toe 2 so 0 6 wei 1,819,195 1,958,835 

Due _— subsidiary & affiliated companies... __ 109,759 119,533 
RE POS ike dun cbbddnwbcnécncecen 493 595 493 ,172 
Materials EE Pea eee 941,630 925,288 
DLL Ath asstudsdacatcctsonscccoscce $99,973 ,492$101 123,297 
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Liabilities— May 31, '39 pn § 31, °39 
8 -——<—— eer OORT RH Hemme , ’ , .. 

NSE ESE EE SSS 18,068,700 18,068,700 
I Ms. o nonkcnctidadsdbdaecabiuiiseewn 48,916,000 48, 
SE HE, Scntcovicietdtanostabomawbn 685,568 708. 
DECREE. 6.2 56 cccckndddnebnavednbbocdia 874,214 1,071,437 
pee RES Re Seer ee eee 91, 96.39 
yw SaaS Se: 862, +23 
EE Si io ec nncccsunbbgathewnttilen as « 1,153,770 1,131,302 
Federal income 4 einai talileaiadiasmbilardiicos dino 966,621 894, 
Due to subsidiary & affiliated companies___--_---- 17,458 18,303 
Miscellaneous a Pa siwavdcnddiinnae 23,418 21,130 
PME DINGO, oi cn cbdbetincncsnchebecace 2,652,164 .243 466 
Reserve for injuries ‘and PE akdalkadcintoncs 114,475 139,252 
DEERE SEMRUER. «ccc neetansdactwnbncces 97,151 103,221 
Contributions in aid ‘of construction__........-- 671,512 675,921 
SUD cvindbsc ccistetnesambnesdheipiwnes 2.770,494 3,373,015 





DOE kviivcinsdcccscctescsscvecstdboddedeve $99,973 ,492$101 ,123 ,297 
—vV. 49, p. 3565. 


Northern States Power Co. (Del.)— Weekly Output— 
Electric output of the Northern States Power Co. system for the week 
ed Dec. 9, 1939, totaled 30,222,979 kwh., an increase of 7.4%, compared 
with the corresponding week last year.—V. 149, p. 3724. 


Oahu Sugar Co., Ltd.—£zira Dividend— 

Company paid an extra dividend ¢ = + re per share on the common 
stock, on Dec. 11 to holders of record D — monthly dividend of 
five cents was paid on Dec. 15.—V. 147, 4 39 


Pacific American Fisheries, Inc.—(ets $1,500,000 Loan 

The company entered into a loan t on Nov. 24 for $1,500,000 
with the National Bank of Commerce, Seattle, First National Bank, 
Chicago, Continental Llinois National Bank & Trust Co., Chicago and 
Per The principal of the "6 i ble foll On March 1, 1941, th 

e pal o e loan owe a8 Oioust Dn, ben | 
onal by which P. co Ameicun’s before depreciatio m and 
losses resulting from ¥- sale of prt Fem assets) for bg — oer guding 
Feb. 28, 1941, exceeds ,000 and on March 1 ,000 
annually thereafter $200,000 until March. 1, 1945, Le +a jae ot balance 
of Beineipel ane shall become due and payable 

1942, in addition to the ‘fixed payment of $200,000 the 
sum, if omen py which 50% ic American’s net earnings on th e same 
basis as above for the fiscal year ended Feb. 28, 1942, exceeds $200,000 and 
on each March 1 thereafter until maturity of the loan on March 1, 1945,a 
sum re mted by 50% of the net > determined in the like maneer 
for succeeding fiscal year.—V. 148, p. 3855. 

Pacific Can Co.—Year-End Dividend— 

Directors have declared a Yoyo dividend of 50 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 15. Dividend of 
25 cents was paid on Sept. 30, last, and previously quarterly dividends of 
12% cents per share were distributed.—V. 149, Pp. 3272 
Pacific Telephone & Telegraph gt ny 





Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
Operating revenues -- -- $6,277,834 $5,888,199 $59,829,750 $56,912,937 
Uncollectible oper. rev _ - 23, 20,700 190:700 237,700 

Operating revenues _ _ - $6. 254,764 $5. 867,499 $59,639,050 $56,675,23 
Operating expenses - - - - - 4.341.086 3.991.886 42,200,397 40417 801 





Net oper. revenues_.- $1,913,678 $1,875,613 $17,438,653 $16,257,346 


Rent aon Bk lease of oper. 





a Ga ae Dr23 71 610 704 

ofan canes thie inks tei 831,026 831,340 8,063,968 7,824,124 
Net oper. income... $1,082.629 $1,044,344 $9,375,295 $8,433,926 
Net income--_-....-.-.--. 1,664,576 1,630,637 15,259,218 14,704,349 


To Pay $2 Dividend— 

Directors have declared a dividend of $2 per share on the common 
stock, payable Dec. 21 to holders . record Dec. 12. Dividends of $1.75 
were paid in each of the three oo preted quarters; a dividend of $2 was paid 
on Dec. 21, 1938: ote nee $1. 50 we were paid in each of the three preced- 
ing quarters and previous! 7 reo quarterly dividends of $2 per share 
were distributed.—V. 149, p. 3272 


Pacific Tin Consolidated Corp.—Z/nitial Dividend— 

At the first meeting of the Board of Directors of this corporation (formerly 
Yukon-Pacific Mining Co.) since the completion of its avy of reorganiza- 
tion with Pacific Tin Corp. held on Dec. 8, a dividend o 
was declared on the 1,086,737 shares of capital stock, payable Dec. 27 to 

stockholders of record Dec. 18. 

This ggg is re on the new $1 par stock of ote Tin Consoli- 
dated Corp., but will made available to the holders of ol stock of 
Yukon- Pacific Mining Co., and to the holders of tL y stock of Pacific 
Tin Corp., on and after the above dates, when and as they complete the 
—- for Pacific Tin Consolidated stock provided for by the reorganiza- 

on plan 

Pacific Tin Corp. was dissolved on Dec. 7, ond the listing of Pacific Tin 
Consolidated Corp. on the New York Stock E nge became effective 
Dec. 8. Since 4 3-5 shares of agg Tin Consolidated Corp. are receivable 
for one share of Pacific Tin C the 5 Lage now declared is oui velent 
to 69 cents per share on the old fic Tin shares, making, when added to 
the 75 cents already distributed this year on these shares, a total for 1939 
of $1.44 share to Pacific Tin stockholders, as against $1.25 for 1938. 
The dividend just declared is also may mg =v to holders of old Yukon-Pacific 
stock who complete their exchanges for Pacific Tin Consolidated stock. 

While quarterly dividends are contemplated, it was the sense of the 
board that, by reason of war conditions, no rate of regular dividends could 
be fixed. —V. 149, p. 3567. 


Page-Hersey Tubes, Ltd.—£ztra Dividend— 

Directors have declared an extra Ok gee of 50 cents per share in addition 
to the regular quarterly dividend of ae on the common stock, 
both payable Jan. 2 to holders ~ Bk . 15.—V. 149, p. 2241. 


Pamour Porcupine Mines, Ltd. —Four-Cent Dividend— 

Directors have declared a dividend of ~~ cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. 15. Dividend of t cents 
was paid on June 1, last, and an initial dividend of 12 cents per share was 
distributed on Nov. 1, 1938.—V. 149, p. 1033. 


Potomac Electric Power Co.—<Sale of $5,000,000 Bonds 
Privately Approved by SEC— 

The SEC on Dec. 14 homsmnneed the company from the provisions of Section 
6 (a) of the Fy ny 2 in connection with the issue and sale of 
$5,000,000 First Mortgage 


3%% 2 % series due 1974. 
i report of the Commission states in part: 
to sell to the Metropolitan Life Insurance Co. and 


icant poses 
Then utual Lite Insurance Co. of New York $5,000,000 of first 
bonds 3 4 % series due 1974. Each company will take one-half of the issue 
The be 105.31 plus accru The bonds will be callable 
at 108% if or ‘ore Nov. 30, 1940, with a scale down in the 
redemption of ofa t for the 12 months ending Nov. 30, 1941, 
aud ofa t for each su 2 months,—the bonds becoming 


Soci : , a8 trustee, an indenture supplementary thereto 

issues are now outstanding under this : (1) $15,000,000 
8% series due 1960 lasued on or about Jul i 1936 (prior to the time’ the 
tran Son and inde at Tike date. (2) $5,000,000 

a supplemen lenture e " 4 
mortgage and a supplemental indenture 29. 1937 under the same mortgage 
one su eae ture and exempted by order of the Commission on 
ov. 26, 
wit t states that $1,500,000 of the proceeds he 

applied to its — tal account to reimburse said account for 


cepenaiantes heretofore , additions, betterments, and 
improvements to its plants and podpardee aad represents ‘that the balance of 
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$3 £00,000 will be used to meet e portion of the cost of additions made and 
to be made after Sept. 30, 1939. 


Capitalization and surplus as of Sept. 30, 1939 (after giving effect to the 
financing): st 


ia ThE ci in a adits otbd Lali Lise ewiniiginmudeginee ceiate d ¢ 
LAGI SE SLL. LIE EOE GELS £28 OOO OOD 
I a a | eee 6 : 
RRS RGIS Se, 5 SIE Rn Baal ABE TF 31,911,542 

a ag AS cor An OE Ee See ES oe $69,911,542 

Earn for the 12 months ending t. 30, 1939 gross income was 


$4,770, or 7.35 times the interest requ ts on the £ funded debt and 
4.57 F og the interest ceenges and preferred dividend requirements. Ona 
pro forma basis the ratio of such income to a charges and to interest 

charges and preferred dividend requirements is 5.92% and 3.98% re- 
spectively—V. Pi49. Dp. 3727. 


Patterson-Sargent Co. (& Subs.)—Earnings— 











Years End. Oct. 31— 1939 1938 1937 6 
a Operating profit. __-_-- e$239,.258 e$69,.201 e$496,571 $477,659 
Other income_____ 24,902 4,221 7,400 13,280 
Prov. for Federal taxes__ d48 ,294 8,463 b90 ,600 67 ,000 

; Se rma $215,867 $64,959 $413,371 $423 ,939 
Previous surplus __.-.-_-_- 3,071,947 3,219,396 3,175,159 2,904,430 
Excess of par over cost ,&c BRS re am aaen ster eeray => Se 

Total surplus-_---_--.-.- $3,287,923 $3,284,355 $3,588,530 $3,328,369 
Divs. on pref. stock. _._ 12,386 12,408 5” Repemetenptiatese- ae 
Common dividends _- - -- 150,000 200,000 50,000 150,000 

um on pref. stock 
purcmesed amd retired. cee ewes 5,600 3,210 
Balance, surplus_--_-_- $3,125,537 $3,071,947 $3,219,396 $3,175,159 
ns. per sn. on 200, 

shs. com. stk. (no par) $1.00 $0.26 $2.00 $2.02 

a After deducting cost of sales, selling, administrative and eral ex- 
penses. b Includes $10,000 for surtax on undistributed profits. ec In- 
cludes $1,313 additional charge for ro alt ear taxes. d Includes $744 


adjustment for prior years. e After Pye il for depreciation 








of $54,445 in 1939, $60. 164 in 1938. and $62.2 
Consolidated Balance Sheet Oct. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
EEE Peete $496,195 $352,179| Accounts payable. $148,273 $149,251 
U.8. Govt. securs 749,940 876,946 | Accrued taxes____ 30,353 30,748 
Customers’ notes & Federal and State 
accepts. payable 775,661 755,687 taxes on income _ a snawan 
Inventory........ 1,156,817 1,080,290| Res. for conting.. 349,186 349,186 
Cash surrender val. $4 cum. pref.stock 309,100 310,200 
of life insurance _ 61,788 56,767 |x Common stock... 300,000 300,000 
Securities of uncon- Profit and loss sur- 
solidated subs_. 21,750 oe Sees 3,125,537 3,071,947 
—— secur., mis- 
, ac... 26,303 24,250 
vat bides *mach., 
equipment, &e. 978,739 1,011,060 
Unexp. ins. prem. 
prepaid taxes ___ 42,805 32,402 
, $4,309,999 $4,211,332; Total......_... $4,309,999 $4,211,332 





x Represented by 200,000 no-par shares.—V. 149, p. 3567. 


Pennsylvania Bank Shares & Securities Corp.— 
Accumulated Dividend— 


Directors have declared a dividend of 75 cents ed share on account of 
accumulation on the 5% preferred stock, par $ payable Dec 20 to 
holders of record Dec. 15. Dividend of 50 cents was last paid on Dec. 20, 
1938.—V. 145, p. 3827. 


Pennsylvania-Central Airlines Corp.—Gets Loan jor 
Planes—Sells Additional Stock— 


The corporation has completed arrangements with the Chase National 
Bank for borrowing $750, co ayer 6) 4% h mies. notes to finance the pur- 
chase of six 21-passenger ee hese notes will be dated 
Dec. 15 mag! Es to Pee be ie repaid in toe monthly instalments starting in 


Septem 

Whe t total outlay — new ye SW between now and the end of oe year 
will amount to approximately $850,000 so an additional $96,000 is being 
raised by the ane . rough the sale of 12,000 sales of treasury stock at $8 a 
share to three of its directors. Company’ s current cash balance is about 
$200,000.—V. 149, p. 3418. 


Pennsylvania Electric Co.— Must Complete Merger— 

The Federal Power Commission Dec. 7 ordered the company to complete 
its merger with the Erie Lighting Co. within 60 days or the Commission 
a. cancel its order of May 5, 1936, approving the merger.—V. 149, p. 


Pennsylvania Industries, Inc.— Accumulated Dividend— 
Directors have declared a eee of $1 share on account of accumula- 
tions on the 6% pref tock, payable Dec. 20 to holders of record 


15.—V. 149, p. 2375. 


Pennsylvania Water & Power Co —Uniderwriters— 

£ group of 11 underwriters, was named Dec. 13 to handle the $10,900,000 
offering of 34 % refunding mortgage and collateral trust bonds. Under- 

writers and the amounts to be underwritten follow: White, Weld, $2,- 
750,000; First Boston Corp. and Minsch, Monell & Co., Inc., $1,950,000 
each; Joseph W. Gross & Co., $1,250,000: Bonbright & Co. ine. bos $1,000,000; 
Lee, H nson Corp. and Stone and Webster & Blodget, 
each; Whiting, Weeks & Stubbs, Inc., Yarnall & Co., eeade Trask & Co., 
and Jackson & Curtis, $250,000 each.—V. 149, p. 3725. 


Pepeekeo Sugar Co.—Dividend Resumed— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 15 to holders of record Dec. 5. This will be the first dividend 

Paid on the common shares since 10 cents was distributed on March 15, 
7938. —V. 145, p. 1432. 


Pepsi-Cola Co.—U pheld in Suit in Canada— 

The Supreme Court of Canada gave judgment Dec. 9 in favor of the com- 

ny in an action for infringement of trade mark entered by the Coca-Cola 
othe cee held the name Pepsi-Cola did not infringe the Coca-Cola 
trade mar 

e Coca-Cola trade mark, however, was held valid and a counterclaim 
wet che Pepsi-Cola Co. challengi its validity was dismissed. 

The Coca-Cola Co. also all that Pepsi-Cola used the name ‘‘pepsi- 
cola"’ for its povessge with the My age | of getting the benefit of the ~will 
and eg ny pot Coca-Cola n injunction against use of the name 
or any form of script confusingly like che Coca-Cola trade mark and dam- 
ages of $25,000 or more were sought. 

The case first went before the Exchequer Court of Canada. Justice 
A. K. oa held there that there was an infringement and upheld the 

la claim with costs. The Su Court of Canada, on pDpeal 
Dec. 9, reversed this decision and the action with costs.—V. 149, 


Pp. 3725 


Peter Paul, Inc.— Dividend Increased— 
have declared = SH emnee of 50 cents per 
ee —— 26 to holders of record Dec.15. This compares 
amit a ey on April 1 last, 
* 30, 1938; 25 cents paid on Oct. Ah AT and April 1, 1938; 
70 cents paid on Dec. 10, 1937, and ivdend of 50 cents per 
share on Oct. 1, 1937, this last being initial distribution on the 
larger amount of stock now V. 148, p. 3384. 


Petroleum Exploration Inc.—£ztra Dividend— 
Directors have an extra dividend of 25 cents per share in addi- 


tion to the reguiar quarter: 25 cents on the common 
stock, both payable Dec. 1 ib to holders of record . 5. amounts 
were paid on Sept. 15 and on Sune 15, last.—V. 149, p. 2376. 
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Philadelphia Rapid Transit Co.—Reorganisation=— 
U. a Welsh at Philadelphia Dec. 7 aaereres 


District J 
the catubtnieaens of trusts 14 traction underliers to take o 


mortgages and other assets not part of t their pro eee oe et 
in the merger of Philadelphia Rapid arene Ss Into the he new Philadelphia 
_remepertation Co. in the tion of P T under the Soakoanar 


* Elimination of these assets was provided for in the decree J 
signed Nov. 14 giving final approval to the bg ity 

Counsel for the underliers su tted drafts pers. designed 
segregate assets neither owned by nor leased to Fond wohere 
not to be amoong the pro age Aes to be used in the bt Fg 

If no exceptions are Filed thin 10 days to this line of procedure, Judge 
Welsh's decree will become final and the underliers can proceed to trustee 
these assets.—V. 149, p. 3418. 

Phoenix (Fire) Insurance Co.—FExztra Dividend— 

have declared an extra dividend of $1 per share in addition to 
rey regular quarter! dividend of 50 cents = oe on the copie! stock 
both iad payatie Jan. 2 to holders of — 15. Special d 18 of 
50 cents were paid on Jan. 2, 1939, Jan. "1938, Jan. 2, 1937, Jan. 2, 1936, 
and on Jan. 2, 1935.—V. 147, p. 361 % 

Pittsbur; h Coal Co.—Tenders— 

The Union Trust Co. of Pittsburgh will oF noon, Dec. 20, receive bids 
for the sale to it of sufficient 20-year 6% s. f. deb. gold bonds to exhaust 
the sum of $1,100,208 at prices not eucsoding 105 and accrued interest. 
—V. 149, p. 1485. 

Pittsburgh Forgings Co.— Dividends Resumed— 

Directors have declared a dividend of 40 —— os mage  - the common 
stock, payable Dec. 27 to holders of record D vious Payment 
was the 26 cent distribution made on April 25. i931 Et 149, D. 2377. 

Pittsburgh & Lake Erie RR.—Earnings— 

Period End. Oct. 31— LP Sn el Oe 1939—10 Mos.—1938 














Railway oper. revenues. $2,353,870 $1,634,067 $15. 019,849 $11,284,420 
Railway oper. expenses. 1.561.787 1,227,732 12,868,538 10,271.468 

Netrev.fromry.opers $792,083 $406,335 $2,151,311 $1,012,952 
Railway tax accruals. : Dri76,642 Dri te ee ase Dr1,281,553 
Equip. & jt. facil. rents. Cr232,398 Crl161,354 Cr1,953.839 Cr1.691.357 

Net ry. oper.income. $771,421 $391,047 $2,538,117 $1,422,756 
Other income- --......-.- 13,192 15,047 129,073 136,472 

Total income-_---_--.-.- $784,613 $406,094 $2,667,190 $1,559,228 
Misc. deducts. from inc- 136,032 69,845 523,904 281,416 
Total fixed charges ----- 3,425 3,654 34,390 35,774 

Net inc.after fixed chg $645,156 $332,595 $2,108,896 $1,242,038 
—V. 149, p. 3568. 

Pittsbur rgh Steel Co.—Tenders— 

The Union Trust Co. of Pittsburgh will until noon, Dec. 20, receive bids 


for the sale to it of sufficient 20-year 6% s 
pos -_ of se ,174 at prices not pa. TAS, 
~=y » dD. 


Plymouth Oil Co.—Loan Agreement— 

Under a new loan agreement with Guaranty Trust Co., New York, dated 
Nov. 21 and terminating a previous loan, the company is authorized to 
Deswers $3 695. O00 p* | annual rate of eating § $2105 .ano agreumant includes 

Pi pal of various n ega 
he poeenel, | 1,500,000 pe Fe be, borrowec ao ae te 


D has ‘pledged 300 shares of 
of r Bie. bake On Co., . My subsidiary, - teral = 149, > Soke 
Pond Creek Pocahontas Co.—November Production— 


Month of— Nov., 1939  Oct., 1939 Nov., 1938 
Coal mined (tons) - ..-....---------- 189,950 194,676 127,074 
—V. 149, p. 3274. 


Portland General Electric Co.—Enters Contract with 
Bonneville—Agreement Affecting Less Than One-fourth of 
Output, Runs for 12 Months— 


Franklin T. Griffith, President of the company, states that a contract 

for Bonneville power has been executed. It is a temporary contract for 

one year, with an option to extend for another year. It carries a provision 

that both parties shall an tiate with all possibile dispatch a further and 

permease eement which both parties hope will be entered into prior 
ugust 


The contract amounts to slightly less than one quarter of the generating 
capacity at Bonneville. However, completion of development will result 
in doubling of presen production. 

The company will be charged $17.50 a kilowatt year for firm power and 
2% mills per kilowatt hour for surplus energy under its contract with 
Bonneville. The contract provides that the company shall receive and pay 
for 10,000 kilowatts of firm power until June 1, 1940, and 20,000 kilowatts 
from June 1 to Oct. 1, 1940. Before Oct. 1, an agreement will be made on 
io amount of firm power to be sold to the company between Oct. 1 and 

ec. 1. 

In the event no agreement is reached on long-term contract by Aug. 15, 
1940, the company will have the option of extending the contractual period 
by an interim agreement until Dec. 1, 1941. This provision was placed 
in the contract to give the company time to arrange to meet its power 

rege, from some other source if a new agreement cannot be made. 
149, p. 3122. 


Postal Telegraph Land Line omen marron, a 


Period End. Oct.31— 1939—Month—1938 _ 1939—10 Mos.—1938 
Tele. & cable oper. reve. $1,862,779" $1,834,088 $17,521,208 $17.44] 041 


co. gold bonds to exhaust 


3 and acciued interest. 














nag pe ally | 1 er ote 1:57. 73 
mortization 56,1! 596,91: 
Allother mainbenanee . . 125,010 90,636 1,084,026 
Conducting operations. 1,314,588 1,322,144 ‘12,974,002 12,842, 308 
Relief depts. & pensions 46,315 47 665 494,544 443.198 
All other gen. & misc.exp 35,647 33 ,064 355,792 374,644 
Yet tel. & cable oper. 
tien aceon ee ae 438 x$11.816 $60,449 
Uncollect. oper. revenues 5,000 5,000 50,000 50,000 
Taxes assignable to oper. 75,930 85,536 829,680 875,632 
Operating income _ - -- $2,599 x$26,19 x$891,496 «$865,183 
Non-operating income. - 1,581 3'386 21,708 29,253 
yross income. - - -- -- - $4,180  %$22,812 — x$809,788 «$835,930 
Deluts trom grossinc. 247878  248°705 2.485.146 2,511,039 
Net deficit....--..-- $243 ,698 $271,517 $3,354,934 $3,346,969 


x Loss.—V. 149, p. 3275. 


Premier Gold Mining Co., Ltd.—Three-Cent Dividend— 

Directors have declared a regular quarterly dividend of three cents per 
share on the common stock, p* able in Ca: currency on Jan. 15 to 
holders of record Dec. 18.— 49, p. 2378. 


Providence Gas Co.—T7°o Pay 25-Cent Dividend — 


Directors have declared a dividend of 25 7 Rt ere on the common 
stock, payable Dec. hd, pettinns <¢ sensed DSS Dividends of 15 cents 
per share were distribu  peccetes Qladan¥. 148, p. 1655. 


Provide Mipsbaaainiis Insurance Co.—Special Div.— 


Directors have declared a s 1 dividend of 40 cents per share in addi- 
tion to the ar quarter! vidend of 52 conte per spate om 500 sume 
stock, par $10, both paya e Dec. #8 to holders of record Dec. 7. Similar 


payments were made on Dec. 23, 1938.—V. 149, p. 1926. 
Prudential Investors, Inc.—T70 Pay 25-Cent Divided— 


Directors have Gesiared o dividend of 35 gente per hase oe on the common 
stock, record Dec. This will be the first 
pera dines 1 pin ape 1937.—V. 149, 


dividend paid since 30 cents was distributed 
p. 2524. 
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Prudential Corp.— Registers with SEC— 
See list given on first page of this department.—V. 146, p. 3965. 


Public Service Co. of Okla.— Withdraws A pplication— 
The Securities and Exc Commission has consented to the withdrawal 
of the declaration and application (File 43-152 and File 46-108) of the 
company regarding the proposed issuance of 6% prior lien stock . exchange 
e for the —— on of shares of $6 preferred stock and class A common 
stock of its subsidiary, Southwestern oe ht & Power Co., and -- applica- 
ene (File 46-113 and File 56-10) of 





he Middle West ©. ng 
uisition and disposition incident to the enchenee of Senses ahwenhers 
Power Co.'s $6 preferred stock for shares of ce Co. 


Tighe 
x Oklahoma's 6% prior lien stock.—V. 149, p. 3123. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 


Period Ended Oct.31— 1939—Month—1938 1939-12 Mos.—1938 
Operating revenues -- - - - $1, ot 24 $1, rat ite2 $16, Bate 4 $15,796, re 























ee ae 5,436.14 
aintenance.._....--- 83,410 8. 81 998 ,091 1146'402 
pe hag a AO AED a RE 192,197 189, $20 2,361'451 2,196, 
Net oper. revenues... $571,597 $585,648 $7 269,884 $6,967,080 
Non-oper. income (net). Dri8,840 _Drib .¥0O7 Dri64,081 Dri63,490 
BN So ie Bo $552,756 $569 $7,205,802 $6,803,590 
Interest & amortization - 296, 098 319, 452 3,756,742 3,845,710 
Balance $256, 658 $250, 288 $3,449,060 $2,957,880 
Appropriation for retirement reserve.________.. 1,399,126 1 469,910 
i RR BR Bs ig oy as Se 9 a aR Sa ae ae $2,049,934 $1,487,969 
Prior preference dividend req uirements- ~~ ~~ --- - 550,000 550,000 
et cl ai ilies ie ane arte $1,499,934 $937 .969 
aoe dividend requirements -__...-.---.-.-.-- 1,583,970 1,583,970 
CG cabib Kea weve nbeoda ree $84 036 $646,001 


—V. 149, p. 3726. 


Pullman nag as a 


{Reven and Expenses of Car and Auxiliary Operations] 
Period End. Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 

















8 car operations: 
Total revenues ---_--- $4,795,283 +. 762,935 $49,933,248 $49,691,724 
Total expenses--_-_-_-.-- 4,456,387  4,032:598 44.273.687 43.,557.262 
Net revenue. -_._._.-- $338,896 $730,337 $5,659,561 $6,134,462 
Auxiliary operations: -- 
Total revenues__--.-_-_- $180,577 $164,223 sh. 15S 216 $1,670,350 
Total expenses __--_--- 142,995 136,736 912 1,411,841 
Net revenue.-___--_.-- $37 ,582 $27 ,487 $329,404 $258,509 
Total net revenue_ - -_-- $376,478 $757,824 $5,988,965 $6,392,971 
Taxes accrued ---.__..--. 273 893 372,202 3,735,308 3,672,623 
Operating income_.._. $102,585 $385,622 $2,253,657 $2,720,348 


—V. 149, p. 3275. 


Radio Corp. of America—Farnings— 


Period Ended Oct.31—- 1939—Month—1938 1939—10 Mos.—1938 














= aph & cable oper- 
ting revenues_____ ._ $102,072 $85,077 $962 595 $976,371 
& amortization - 7,001 10,282 76,861 100 .327 
ief depts & pensions _ 417 417 4,168 4,168 

All other general and 
miscellaneous expenses 77,451 67 ,164 706,141 655 062 

we t Fase $17,203 $7,214 $175,425 6,8 

oO ng revenues . ° ‘ e 216,814 
Uneall on . revenues. _ 100 100 1,000 . 1,000 

Taxes ble to oper 
Sensinwmsdias nx. 7,812 3,955 61,354 60 ,904 
Operating income... $9,291 $3,159 $113,071 $154,910 
Non-operating income... 1,199 153 6,372 1,957 
Gross income.______. $10,490 $3,312 $119,443 $156,867 
Deduc'ns from gross inc - ee, hem bibs 1,562 1,682 
og Sly ee $117,881 $155,185 


Net $10,330 $3,312 
140. p. 3570. . 


Radic-Keith-Orpheum Corp.—Aitlas Corp. Offer to 
on aha New Common Stock Goes to Court— 
aT Sep. to So eareme mmon shar 
RO ya by ew ee Toma of direcvera, * a 
submitted to yo Wil m Bondy for a val ypeeces. 
The underwri p hog for - eS — = ‘Teorganization 
doo Doody. | or PF wed pe) may E pro wee Si'bon 


si ea ar 
in addi pi to underwri 
-y EE yO sles te tsp oudinask: 


in common stock at 
the Euro 

The ad toocks ts to bn wade to wipcomred xed creditors of R-K-O and 
holding allowed claims totaling $12,000,000. 
shares exchange for 





They ys é 106.000 
are ve common 
their claims and will be permi 


, and the offering of creditors 
. 831.—V. 149, p. 3727. oe 


malwoy & Light-Securities Co.— Asset Value— 
The com y reports net asset value of its common ee as of 
ieee. with Rocuritien y Ee on market by a - to $i9-4 “ per share. 
share = Oct share 
al 0. 1938-—-V. 149. p. 2379 ma ay wn 


R. * A. PSE SRO sc Pa Inc.— Earnings— 
Period End. Oct. 31— 1 Month— _— 
T legraph yy he 939— 1938 1939—10 Mos.—1938 
$457,404 $5,276,002 
51,885 463 


. seeee. and 001 
depts. & pensions. 2,900 2,900 29,000 29,000 














expenses _ _ _ 375,762 308,143 3,203,384 3,018,994 

a 5 aon ee 

revenues _ 476 $1,579,660 58, 

Gener bn -- hn 28/941 30,548 ’ 291,607 108 188 
Unc. 0 . eveNNe.. 3° ‘000 31000 310000 310 000 
coll oper. Fe to opers 75,298 26/832 410,812 247.375 
income___. $239,484 $59,208 1,071.126 14,456 
Non-opera income __ 18,171 19,795 e 104,441 Hi ois 
imcome.-__._._. $257 ,655 $79,003 1,175,567 1 
Deducts. from gross inc_ 23,251 23 ,224 ° 216,172 $556 160 
Net income -- -----_-. $234 404 $55,779 $959,395 $292,902 


Reece Foldin ng Machine Co.—To Pay Siz-Cent Dividend 
a ck Dat $10, Days Kam vay Te Dee se ce batten, ore Daz Share on the commen 


A, 4 be a yey ey 18. 
pores wish five conte paid on £ ares. , g the first dis- 
quarterly dividend of five cents per share was 


shares since Dec. 28, 1937 
paid.—vV. 
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Reed Roller Bit Co.—Exzira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to quarterly dividends of 3 cents per share on the common 
no par value, both pa ag ag 23 to holders of record Dec. 13. Like 
amounts was paid on § 30, last, and extras of five cents were paid on 
June 30 and on March 31. a —V. 149, p. 3420. 


Reliance Grain Co.—Accumulated Dividend— 

Directors have declared a dividend of $3.25 per share on account of 
accumulations on the 644% cumul. pref. stock, payable Dec. 20 to holders 
of record Dec. 10.—V. 146, p. 3818. 


Reliance Manufacturing Co.—Special Dividend— 
POR an have declared a special dividend o 25 cents per share on the 
stock, payable Dec. 29 to holders of record Dec. 19. lar 
quastexty dividend of 10 cents was paid on Nov. 1, last.—V. 149, p. 3275. 


Reo Motor Car Co.—Court Confirms Reoraanization Plan 
The trustees’ reorganization gs was finally confirmed in Federal 
Court Dec. 12 by Judge Arthur Lederle at Detroit. The Court ordered 
operations be turned over to a successor company, Reo Motors, Inc., which 
by be managed by a three-man trusteeship during the life of a six-year 
000 ,000 Hecomesrection Finance C orporation working capital loan. 
$2500. Court ordered that the company’s operation be transferred as soon 
as —— to the management of a three-man vot trusteeship. 
he Tt. an had been approved by more than 90% of stockholders who had 
established proof of ownership. Of 966,512 A 4.By actually voted 952,112 
or 52% of outstanding capttalisation of 1,800, ave my voted in favor of 
the =. while aoe Saee © 14,000 shares were voted aga 
Of credi which had been filed Ay ad $412,000 of a 
total of 3498.0 000 approved the 
Ata special meeting of stoc 


lan. 

olders to be held shortly proxies for which 

a already in the handsof the trustee, corporate ——- of the present 
compeny * will be terminated and the new company, Reo Motors, Inc., 


“The new company will be managed a voting trusteeship, composed 
of Otto Seyferth, President of Weer M West Michion igan Steel Foundry Co; John W. 
Miner, Jackson ‘Attorney: and George Judson, President of the Wabeek 
State Bank, Detroit oting trust certificates ‘will be issued to holders of 
shares in the present company. When the RFC loan is paid in full, the 
voting trust will be terminated and operations placed under a board of 
directors, original membership of which will be named by the voting 


Fry, ag mye 9 trustee, reported to the Court that 
several offers had been made 


, and several others were ing, for part 
= all of the —- mach y which is to be sold and ich is among the 
laims. The machi is appraised 


aavete sogresatet to satisfy creditors’ c nery 
er es Court postponed until Dec. 15 final action on the Me bids. 
es DP. 


Reynolds Investing Co., Inc.—Report Sees Cause for 


Trustee Action— 


The trustees have a legitimate cause of action against certain former 
officers and directors “‘in a face amount in excess of $3,000,000,’ John 
Grimshaw Jr., special master, asserts in a report submitted Dec. 5 to U. 8. 
District Judge Guy L. Fake in Newark. 

Mr. G ich recommended adoption , the ae of 
reorganization proposed by the trustees, John Gerdes and James 
— Jr., excoriated the former officials without naming them in his 

rt to the Court. 
he special master’s report said, in part: 

“The debtors’ funds were administered with an TT more to the benefit 
accruing to the individual d directors than a oe me well-being of the trustee’s 
estate. The company lost over $2,300,000 by speculating in the common 
—s of a railroad. Directors of the e@ company were on the board of the 
railroad. 

‘**Purchase of Reynolds Brothers, resulted in directors, who here- 
tofore held no common stock of the po hy obtaining a majority control. 
It also made possible the use of 2,000,000 of the funds of the debtor for 
he renee  seammeeg to directors and r relatives of loans made to Reynolds 


“Of course it is easy enough to criticize investments made 10 years ago. 
But where here individual directors benefited at the same time that the debtor 
was losing heavily, it is hard to excuse the action on the ground of ignor- 


A copy of Mr. Grimshaw’s report has been sent to the Securities and 
Exchenee Commission, the special master advised Judge Fake.—V. 149, 
p 


(R. J.) Reynolds Tobacco Co.— Year-End Dividend— 
Directors have declared a year-end divi dena of 90 conte per share om the 
qeaainos ane cess 5 es oe. payable Dec. 26 to holders of record 
12. Dividends of 50 cen ere paid on Nov. 15, Aug. 15, Mh 
had Fob. 15 last, and on Nov. 1 is. 1938. and and dividends of 60 cen 
were paid on Aug. 15, May 16, Feb. 15 and Jan. 3, 1938. ae? 149. p. 3123. 


Rhinelander Paper Co.—Lar dof 2h cont Dividend— 
Directors have re doctored a S nbaye ym of share on the comme 
able Dec to holders of This compares with 20 
Paid on Oct. 2, — dividends ate 10 cents aah on July 1 —_ on Fo pt 
cents was paid id on Dec. 15, 948: 10 cents paid on Oct. 1 and 
an un initial dividend of 20 cents was ‘paid on Dec. 20, 1937.—V. 149, p. 2097. 


(H. W.) a & Co.—Earnings— 
moomne Assouné Biv the Year Ended Aug. 31, 1939 


me 








Gross profit Paees IT RS pled Ee alii cin ow nine lin mnie $178,523 
Selling, administrative and general expenses__________.._-_-- 65,691 
Fe wn ddwame ads a mineasa mks $112,832 
re en. ohocunsaakin 3,142 
LURES Ba RECS SE geal er ES AERC aD Rea ge $115,974 
a De es Se aenae me aienie 4, 
Allowance for Federal income tax________._......---.--.----- 22,182 
IP OI I GO a ss estan thidebreb ree amcenteom a chen $89,194 
Ce a meine mad 81,250 
Earnings per op FE on 325,000 shares capital stock (par $2) - - - -- 27 
Allowances for Gcpvestation. aggregating $31,839, have been 


Note— 
deducted in the above income account 
Balance Sheet Aug. 31, 1939 


Assets—Demand — in bank and cash on hand, $45 33; note, trade 
acceptances and accounts receivable, trade allowance ful receiv- 
ables KT 216), 3.447: tn aaventerion of malt and b bastey: a me cost, 


$234.8 lies, $23,349; notes 

receivable, bie, trade. due aubeec ais f “31, 1040 ‘allowance for dou doubtful 

receivables o a pment (allowances 

poms gy ow 680: plant ender construction, at cost, 7146 562; 
1 Peon trade, $3,914; accrued crued expenses. $34,725; 

contract payable nt und under construction balance. $75 40 495: capital 

imp ($2. pas ), $650, earned surplus, $331 A496; total. 


Roses 6, 10 and 25-Cent Stores— Sales— 


Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 ™™ 
Sales ee re $409, $4,388,853 $4,049,425 


Company had 109 stores in ion on Nov. 30, last, as compared with 
103 on Sev. 30, 1938.—V. 149, p. 3276. 


fy Manufacturing Co.—May Increase Capital— 
been called for Dec. 29 00 act an Che Groton 


pecial meeting has 
ey EE pe 


shares of 48,000 By he 

shares of no par value. outstanding is 23,044 shares. 
 propenes to issue 28. new shares and to option 16.000 000 shares to 
Geor M. Williams, ‘aus. wear S contractural agreement, all at 
$12.50 a share. Wow aharen auld bo uaeed to tt stockholders in 
ratio of two new shares for each share now held.— riae. 1087. 
Rustless Iron & Steel .—Special Fund Created— 
Stockholders of the company on 13 authorized the creation of a 
special compensation fund for officers and executive employees. C.,E. 








Volume 149 
Tuttle, Chairman, announced that operations were at capacity and — 


continuance of full operations well into 1940.—V. 149, 
Pp. 3276. 
Rutland RR.—£arnings— 


" Period End. Oct.31— 1939—Month—1938 1939—10 Mos.—1938 














Ry. operating revenues _ ; $268,269 $2,867,835 $2,429,268 
Ry operating expenses _ 260 ,404 290,245 2,590,967 2,628,452 
Net revenue from ry. 
re Soaniinse 2 ee pee $73,561 x$21,976 $276,868 «$199,184 
Ry. tax accruals_-_-_-_-_-_-_ 19,519 22,408 194,123 287 ,795 
uip. & joint facil. rents 4,652 996 29,347 13,060 
Net ry. oper. income __ $49,390 x$52,380 398  x«$500,039 
her income ___-_-_-_--_-- 3,936 4,942 re 43,532 
Total income_-_-_____-_ $53 326 x$47 438 $98,194 «$456,507 
Miscell.deducts.from inc 333 334 4,704 3,741 
a,Total fixed charges __- 33.742 33 884 339,142 338,980 
Net income after fixed 
OT Se OR aa $19,251 x$81,656 $245,652 x$799,228 
x Deficit. a Includes interest accrued on outstanding bonds but unpaid. 


—V. 149, p. 3570. 


Ryan Consolidated Petroleum Corp.—To Pay 10-Cent 
Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 
om stock, payable Dec. 27 to holders of record Dec. 11.—V. 148, 
Savannah Electric & Power Co.—Larnings— 

Period Ended Oct. 31— srw font enol 1939—12 Mos.—1938 




















Operating revenues -_-- - - $198,424 $2,327,910 $2,227,189 
tion a iin th vic imal 72,175 65,782 820,183 "835,823 
aintenance--_-_---..-- 11,485 10,657 131,222 120,155 
We tie Ske ddd dvuada 27,235 22'989 305,255 277 1362 
Net oper. revenues -_--_ $87 529 574 $1,071,250 $993 ,848 

Non-oper. income (net) - 1,012 Fi ,645 Dr690 Dr7, 
DOGO. 5k citiemnces $88,541 $82,929 $1,070,560 $985,955 
Int. & amortization --_-- 31,190 30,744 376,155 377,983 
ee $57 350 $52,184 $694,405 $607,971 
ee for retirement reserve- -.-.---.--- 286 ,026 246,444 
PRE ee: NY Sg RR See 2 $408,379 $361,527 
ne dividend requirements. -..........-.- 149,115 149,115 
RR I a eh Sg Rafi eld epee $259 264 $212,412 
Preferred dividend requirements. _-........-.-- 60,000 ,000 
for common stock and surplus--.-.-......- $199,264 $152,412 


Balance 
—V, ot49, p. 3728. 


Schiff Co.—Sales— 

Sales for the month of November, 1939, were $968,119 as compared with 
sales for November, 1938, of $1,053,343. This was Ps loss of 8. ~~ 

Sales for the 11 months’ od this year were $11.490,383 as co 
last year of $10,876,782. his was a gain of 5.64% Ay. 149, D. 3420. 


(B. F.) Schlesinger Co Come | Stock Increased— 
gees ers at a recent 5 on inceaaee iad ree 


ized co m stock 65 ,000 
general ot A 16, a Clonee te 8, _ wo 

, an option y 
additional 7.000 shares will be set aside for 15 other executive 
and managing employees at $2.50 a share. —— 146, p. 3970. 


Scott Paper Co.—Preferred Stock Offered—Smith, Bar- 
ney & Co. and Cassatt & Co. offered on . 12, 30,000 shares 
of $4 cumulative preferred shares (without par value) at 
$102.75 per share and dividends. 


Entitled to preferential dividends of $4 per shese per annum and 
cumulative from Dec. 15, 193¥, and payable Q- The initial dividend. 
ged on Feb. 1. 1940, will cover only the period from Dec. 15, 1939. 

ed. at option of company at apy timein whoie, or from timé to time in 

agg lot, upon not less than 30 days’ notice, at $110 per share until and inc 

Nov. 30, ecrre $107.50 per share thereafter until and incl. Nov. 30, 1947. 
and $105, per share thereaftr,er in each case plus all accumulated and un- 
paid dividends. Entitled, in preference to common n shares, to the then cur- 
—_ redemptiion price per share upon a liquidation ane to $100 

upon cpvelamsacy Pen, plus all accumula mel C 
iividends in each case, and no Transfer agents: 
Philadelphia, Pa. and J. P. icommn & Os., PF ae were oF 
ew Yor 


Provident Trust Co. of Philadephia and Bankers Trust Co. 

Listi pany has to make application for the listing of the 

shares on the New York. and phia Stock Exchanges. 

H and Business—Company's business, as first ee pay in 1879, 
col of asmall wholesale pa business, later enlarged to include dis- 
tribu or nn bent yd and ting toilet Seer. In 1910 ne business 
was er to include the manufacture of tissue io neper and paper 
towels. Company's immediate predecessor was ——— in 
hh. Ey Scott Pa Co., the mame still used. The present 
compan . in Pennsylvania on Dec. 5, 1922 by the merger of the 

pa Bayt Paper Co. with Chester Paper Co., Ys ee — subsidiary, 


me a Pennsylvania corp. Since then the company sales have 
from copra $2,744,000 in 1922 to over 316, 199, 000 in 1938. 
—- tissues 


ei is manufacturing and distributing toilet and 
Company's output is standardized to three ies of —— 


oduct sold under the com 's registered mae ps names t 
States and in many countries. These 

one under the com ie own formulae from w ow. s of which = 

ones requirements for for 939 are approximately 130, In order 

to assure a supply 4 wood ee the 2 epee quality and guard against 

fluctuating prices, it is the he company to contract in advance 

for this raw material under erenananen Sovetnn vaskous a temo | 
usiness con 


ucts are Manu- 


- ice the company in fo ordinary course of its 
Fa = at fixed ximately 50% of its estimated tonnage 
requiemaahe for 193 from suppliers a Delivery under 
these contracts has alread ~ aps effected with res to 1939 requiremen(s 
and approximately 85% of the company’s total estimated pulp requirements 
for 194 is now on hand or covered contracts with Canadian and domestic 
suppliers. 


‘om y has likewise entered into contract with suppliers abroad for 
tely 50% of its estimated pulp uirements for the year 1941 for 
de way ou Gustas IS 1940 and the first two mon oft 1941, the major portion to 
be o and the a from Sweden and ‘ 
Thaw o —- An are at fixed prices and are subject to force beer = > clauses 

covering certain events ond the control of either poe? u 

all of these contracts provide that in case of abnormal co: 
a state = war the seilers, ing agreement between ae | 
payment of costs which may arise in the man ure and (or) 
transportation of the Re oy remaining to be delivered under these contracts, 
shall have the “me 0 to cancel further deliveries so long as such increased 
costs prevail. In order to make some provision against ble failure of 

deliveries under these European contracts, the company secured, from 


Canadian and domestic suppliers, options at the market price at time of 
vt , ezvering quantit equiv: ent to a substantial portion of such 
is uropean 


Ce 
the essertag 5 Gemsciiie cup, ay of woes PE the company 
by: contract mith eunswick Pulp & Paper Co, und Phe Mead Corp 
a Jan. 1, 1938, to 


x A se 
a sulphate pulp mill erected by the 
Ga. At the present nee the A ~~ 
as f 
oe tons of dry 
t of operations on Feb. 5% 1938 to Dec. 31, 1938, the 


E 


agreed, for.26 weeks of each year for 15 
—— pay for the entire output 
pany, near os 


Phe ge af capacity of the ype mill is 4 
pulp or paige ween 150 tons per operat 
he commencemen 
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© peodased. 5, Gaty svehen of 358. teup opera 
rO.an average of 150 


i — 


9, the pulp company 8 out has increased 
tons per operating day for ls ts 1 to Oct. 17, 1939, equaling 
estimated rated capacity. t opera periods show Ae average 
output in Prinmnsnn of the tes. 
pe for mated that ap Salael frome tue ce jomecmme oe a 

rs) e Pp company he yo tes 

informed that she part intends to cxpand iin prodiction facilities 
during the first of 1940 by the addition of sipmuant otis which will increase 
estima tons per operating da 


ted rated capacity to wong to 
Purpose of Issue—Com 7 tatentia to use the net e of 
bane mo a shares for the Fo following purposes in the approximate amounts 


re Tos app! against the remaining pa as they fall due, 
under ious contracts in commaciton with. the installation or 
construction of the new filter plant, additional 


and the newest paper making uipment 
together with thet ‘Buildings to house them i cipal adtinbas th re iaead ,000 
(b) To purchase additional aane pone plant cquimnans L, acaiomsteieleattih opi 50,000 
(c) Be 2 = — ents in its paper making ma- 315,000 
eq WMG nce bke sss hebssuddibecsics 15, 
ca) To ao additional pao one ent for the maintenance dept... 20,000 
(e) To purchase additional t machinery. ...............- 100,000 
(t) To erect an extension to its present plant buildings, including 
additional general office s and shipping facilities. _.....__-_- 400,000 
(g) To as and req by oy Ney Ser Da. 
addi shares of capital stock of p& Pa 200,000 
(h) To provide funds for redem redemption of such of company's 3% 
ebenture bonds as are not ted for conversion into common 
to the of the conversion privilege. The 
maximum amount which may be required for this purpose is 
Py yore btn destcasostontigoouedsbeieesnedsaas 900 ,000 
t is intended that the remaining “pod with any portion of 
the funds not required for the above p yA =, Portion 


urposes an 

of the fund relurted to in (h) above not es rh bond ll 

pod with che Cann se nono Fagen -%. “ 
on company's current ex on program and to 

a portion of the funds for the purchase of its gt | 


pulp for 1941. 
Capitalization as of Sept. 30, 1939 Conpastes 6 to dor present cunnncing): 
orize: Outstand: 

Cumul. proteered shares (no par)_.....-- 0 

Ste abienon (no par) 139'8 82 a ee ee 
.50 cumul. erred shares aay See Oe Cre PA 29,820 shs. 
cumul,. preferredshares -.----. —-.--.... 30,000 shs. 

Common shares (no par)-_._......-.-.--- 1,000,000 shs. a646,465 shs, 


a Not including 22. 075 shares, reserved for conersvion of 34 % debenture 
bonds and 15.98 shares reserved for exchange w? routstanding, non-voting, 
nop res common stock scrip covering 1,598 rights 

Underwriters—The names of the several underwrivers and the several 
amounts underwritten by them respectively are as dann Smith, — 


& Co., 14,200 shs. Cassatt & Co., Inc., tO) ams & Co., 2,1 
she.; ‘WwW. HH. New bold’s Son & Co.” 2,100 shs & Co., 2°100 
.; Boenning & Co., 1,500 shs.; Harper & Turner, ‘Inc. 900 ‘ 


Consolidated Statement of Earnings 











io36 1937 38 Sept 30" 
t ’ 
= =. _ $11,624,476 $13,843,542 $16,149,639 an ‘ 
Gees Be. cansenoces . , ’ ’ 
Cost of goods sold, seill., wasn ee 
admin. & gen. exps.... 10,341,071 12,309,472 14,497,373 12,017,471 
Inc. from operations... $1, 3 405 $1,534,069 ,652,265 $1, 

Other income-.-.-......-- 421348 184,101 - "277 810 ° ttt 
Total income. -....-.-.-. $1,325,754 $1,718,171 $1,930,076 1,758, 
Other deductions__--.-.-. 13,927 114,890 130,390 . Pett 

Prov. for income taxes: 
State income tax__..-. 72,473 60,000 66,500 67 ,853 
Federal income tax --.-. 200,592 236,000 304,000 300,000 
Federal surtax on un- 
tributed profits... - 20,700 GOO i. dba: (LA Bacane 
Net earnings......-.-. $1,018,061 $1,249,280 $1,429,185 $1,324,785 
Consolidated Balance Sheet Sept. 30, 1939 
Assets— LAabilities— $s 
8 RIERA eB es Cage 1,349,106 | Accounts payable_.......... 851,874 
Trade accepts. & acc’ts rec... 1,207,597 iments payable._....._. 149,577 
nd co maboeanbone ,172,124| Accrued wages Leah ,847 
Instalments receivable _-- -.--- ,573 ar for Fed. income an 
Interest receivable.......-.-.- 13,408 stock taxes........- 466,594 
Brunswick bonds. __....-..- 16,000 poev, for Pennsylvania income 
Advs. rec. from employees, &c. 31,832 ca stock taxes... ._ 139,200 
Cash fund with fiscal agent... 10,498 | Accrued bond interest payable 2,312 
Investments. ...........-.--- 3,201,433 | Dividend payable........... oan 


Plant assets (less depreciation) 8,367,788|314% debenture bonds... .___ 
1| Reserves 





Pat’ts, trademarks, & goodwill | —«i1| Reserves__...........__.... 141,870 
Deferred charges..........-.-. 94,127 ; Preferred shares............. 3,034,185 
Common shares............. 5,718,596 

Earned surplus............- 154, 
WR cc cctevasind Bier 16,672,488! Total..............-...-. 16,672,488 


—V. 149, p. 3728. 


Shawmut Association— Eztra Dividend— 

Directors ha Fp on meee vidend of 20 cents per share in addi- 
tion to 4 regular eee eee ye y dividend ref 10 cents share on the common 
stock. viden: oo Dec. and the regular gree 
terly ‘aividend on Ton tan. 2, both to hed . 15.—V. 149, p.3124. 


Shawmut Bank Investment erences 





9 Mos. End. Nov. 30— 1939 1938 1937 1936 
Int. and divs. received. - aa § 177 $90 ,503 $148,551 163 ,823 
Administrative expenses 8,160 15,826 19,517 19,017 
Federal capital stock tax . 762 717 3,286 5,185 
x Int. paid and accrued _ 1505404 161,994 167,116 176,288 

Web 1080s a0 sawdveds b$72,149 a$88 ,034 2$41 368 a 


x Includes interest on junior notes (payment deferred). U4 
ay .038 net loss on securities sold. z Excludes $39,330 ($38.164 in inden 


rofit on securities sold. 
ee Excludes $91 .547 net loss on prgstice sold. b Before deducting net 


gain from sales of securities of $37 ,7 
Balance S»eet Nov. 30 


1939 1938 Ltabtlittes— 1939 1938 
Cosh in “bank and Senior deb. 444 %-$1,329,000 $1,599,000 
on call. ....-.-- $47,211 geen,ee Senior debs. 5%-.. 1,711,000 1,714,000 
aceresd interest. . 360 900/ Jr. note6%,ser.A 960,000 960,000 
Securities (at mar- Accounts payable. -...... 1,664 
ket prices) - - - - - y3,142,203 x2,821,500} Accrued int. pay. 
on senior debs - 36,339 39,414 


Res. for Federal 











Total - $3. 189,774 $3,512,760! Total. ---.--...$3.189,774 $3,512,760 
x Cost, $3,565,212. y Cost $4,046,631.—V. 149. p. 2987. 


Sherwin-Williams Co.—Price Discrimination Charged— 


The company, and paint ucts manufacturer, and two of its 
subsidiaries we Brot Dayton, and John Lucas & Co., 
Inc., Philad ~ have been served by the eral Trade Commission 
with a comp) discriminations in the sale of their products 


in violation of the harping price dlscr ct. 
With annual net sales of over $17 ren the [ed company alone 


Ps Kt ealers, more than 80 
I “wholly owned 


chain lumber yards, a 
Le misclinneens pproximavely 120 wholly 





3884 


subsidiaries a number of large paint manufacturing companies operating 


distributing in various parts of the country. 
~~ or nations are alleged to have resulted from certain 


nm practices 
Mt: in by the respondents in connection by § the granting of functional 
discounts and in connection witn the granting of per order or volume dis- 
counts under their 1938 and 1939 discount ager? The complaint grants 
the respondents 20 days for filing answer.—V. 149, p. 3421. 


Signode Steel Strapping Co.—Larger Common Dividend 
Directors have declared a dividend of 50 cents share on the common 
stock, payable Dec. 22 to holders of record Dec. Dividends of 25 cents 
were pai on Nov. 3 and Aug. 4, last and on Dec. 28, 1938, this latter being 
the first dividend paid since tov. 15, 1937 whena regular quarterly dividend 
of 62% cents per share was distributed.—V. 149, p. 2705. 


iL. C.) Smith & Corona Typewriters, Inc.—Com. Div. 
Directors on Dec. 8 declared a dividend of 12% Gow per share on the 
common stock, i: Bayabic Dec. 27 to holders of record Dec Like amount 
was paid on 1, last, x latter being the first dividend paid on the 
common ons since A 1939, when a regular quarterly dividend of 
25 cents per share was mibated. —V. 149, p. 3277. 


South Penn Oil Co.— Merger Planned— 

A proposal to combine the affiliated Clayco Gas and South Penn Oil Cos. 
into a $20,000,000 concern was submitted on Dec. 6 to the State Public 
Service Commission of West Virginia. South Penn is the largest ucer 

— crude oil and one of the largest ucers of natural 
gas east of the Mississi . ae The new concern would be known as 
fhe South Penn Natural 


Officials said they Somecmntincd no change in personnel if the reorganiza- 


ved. 
ue “" © Dorr of Pitts President of the concerns, estimated the 
holdings ¢ of “South — at about $17,500,000. Clayco, which serves con- 
2 ee oe Sots ng one | and the Ohio River district, was valued 
t $4,000,000 for tax purposes in 
. at $4,000 7 would go South Penn's 320,800 acres of land with 
J. is producing cna 


of Pennsylvania 


5,507 ead gas and oil, 333 natural gas wells and 
257 500 acres of cadevelon Homey 

South Penn's gasoline market division would not be affected. 
The new eppoeny would issue 200,000 of $100 par value stock.—vV. 


149, p. 3421. 


Southern Ry.—£arnings— 
—First Week of Dec.— ry oh 1 to Bee, > 


1938 
Gross sogutnge est.)..-- $2,690,929 $2,472 "817$123,575° 147$110, 668 "329 
—V. 149, p. 3729. 


Sperry Corp.— Judge Reserves Decision on Suit— 





Federal Edward A. has reserved decision on ey application 

for approval of an offer to settle for $30,000 an action bro by minority 

Iders of the corporation to 1 op po 2,500,000 for t tion, 
claimed to have been lost as a sales in 1935 ‘oma 1936. 

The action was instituted in Ta, 1937, by Jules E. Piccard, and 
<pmeqns wenn by the corporation a8 s result of the sale of 82,000 
class A and 328,000 chases mmon stock of ae et © 

The op tion to the posed settlement was made by for 
other ~— oO that the sale ve p, pais ot 2 . fraudulent 


option and that certain directors of Sperry. Standard 
apital tal Corp. Ourtine-Wright Corp., and Field, Giece ke 0., brokers, 


one in the transfer. 
that he psy Fan not ~ ware the proposed settle- 
form a com- 


ment, the . that the stockh should 
mittee and institute a recovxry action.—V. 149, D. 73422. 


Square D Co.—Earnings— 
Earnings for 10 Months Ended Oct. 31, 1939 
had sonomas after all . 


per share o 
eer Tio p. 3730. 
Standard —— Co., Ltd.—Zarnings— 


6 Months Ents Sept. 3 1939 1938 4987 
ue wee Beate S ot gg ace mae prof$4,849 $13,903 16,422 
—Vv. Dd. : 


azine ou rete ape ale th bop Me! a 
output of t) t t com ies in the 

Electric Co s 9 af oye & Be onload Dee. 8, 1939, totaled 130,- 
$09. si7 Fudvunte bone pe Bae 18. 5% compared ‘with the correspond- 
ing week :ast year.—V. 149, p. 3730. 


Sterchi Bros. Stores, Inc.—T7o0 Pay 20-Cent Common Div. 

Directors on Dec. 11 declared a Gvidend of 20 LS em share on the 

common stock, payable Dec. 19 to oe of Last previous 

payment on the common shares w: on +. -4 22, 1937, and amounted 
50 cents per share.—-V. 149, p. 03730. 


se Duroowrs Rave aia’ Inc.—7 g-Cont Dividend— 
ve declared a dividend ph | cents share on the common 
roe De. 27 Se holders of Dec. 16. This compares with 
10 10 conte bald on Dec 20 and Sept, 15, 1938, and 15 cents distributed on 
22, 1937.—V. 147, p. 1355. 


(S.) Stroock & Co., Inc.—To Pay $1 Dividend— 
Directors ha Ep aaraeee © Gividens of 61 par coats om the commen stock. 


parable Dec. 32 *Gistibation made on Dec. 23, 1938. 1088 tae P. , 1898 


1489. 
eae | ee both from the standpoint of f: 
in history the t ‘actory 
sales and retail deliveries was announced on Dec. 12 by the corporation in 
its report for last month. 

In addition, Paul G. Hoffman, President, announced that in order to 
satisfy record demands of dealers for new new models, December uction is 
increased over that of November by 10 Stud er’s current 
quarter, he added. vwill be the most successful quarter in point of sales 

since the com: 4 manufacturing automobiles nearly 40 years ago. 
es ovember totaled 11,487 


Factory Passenger cars and trucks. 
bringing sales or Pe 11 months to 99,673 “units, more than double sales of 


the same period of 1938. 

Retail deliveries in the United States last month amounted to 10,249, 
the biggest of any month since July, a. Pay 5 cottveres for the first 11 
months ‘this year of $2.06 062 com th 40,893 in 
period last year.—V. 149. p. 3125. 


> hares Machine Tool Co.—£arnings— 
16k peat Ghar ol ckatelet taal: Wed. tne. tenes $221 072 xloss$e3-000 
. * nc. -- . 
Earnings per share on common $1.74 Nil 
x Approximate.—V. 149, p. 1773. 


Supertest Petroleum Corp. Ltd.—E£Ertra Dividend— 

Directors have declared an e.tra dividead of 50 cents per share in addi- 
tion to a semi-annual! dividend of like amount on the common a both 
pagetse ae 2 to holders of record Dec. 15. Extras of 25 cents per share 
wero ret on Jan. 3, 1939 and on July 2, 1938 and July 2, 937. —V. 147, 


eppen n Stove Co.—To | vide $1.20 Dividend— 
e declared end of share commo 
stock, payable oh 20 to hol ie $2 Pi ay with 


20 ceite paid in each of the three preceding 4 Patel 8 80 cents ay eon 
- 1938; 20 cen’ on Sept . 80 cents paid on Dec. " 
an initial dividend of 20 cents per share paid on June 15, i987 ev 148, 


Cent Dividend— 
cents per share on the 
yable Dec. 22 to of record Previous 
dividend distributed on April 1, 1938.—V. 146, 


Taylor Milling Corp.—To Pay 50- 

Directors have declared a dividend 
stock, no par vain, 
pa the 
Pp. 


t was 
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Tennessee Central Ry.— Equipment Issue— 

The company has asked the Interstate Commerce Commission for per- 
mission to oo $185,000 f+.1 % equipment trust vues corteflenten to aid in pur- 
chase of 65 steel hopps rs and one diesel-electric switching locomotive. 
Equipment will cost 312.0 000 —V. 148, p. 3572. 


Thayers, Led. —Accumulated Dividend— 

Directors have declared a dividend of $3.50 per share on account of 
accumulations on the $3. 2° first preferred stock, no par value, apyakte 
Jan. 1 to holders of record Dec. 16. A like —— was paid on Jan. =. i. 
1939, and 1938; one of $2.50 was paid on Jan. 2, 1937, anda a 
names oe of $1.75 per share was Sisteit buted on Jan. 2, 1936.— 

. 147, Pp. 362 


Time, Inc.—£rztra and Larger Dividend— 

Directors have declared an extra dividend of $1.25 per share in addi- 
tion to a regular dividend 7 $1.50 share on the common stock both 
payable Dec. 20 to holders of record 15. Extras of 50 cents and regular 
dividends of $1 per share were paid on Sept. 30 and on Tune 30, last an extra 
of 25 cents was paid on March 31, last.—V. 149, p. 1931. 


Timken Detroit Axle Co.—£ztra Dividend— 

Directors have declared an extra dividend of $1.50 per share in addition 
to a dividend of 25 cents share oa the common stock, both payable 
Dec. 21 to holders of record Dec. 15. This compares with 25 cents paid on 
Sept. 20, last; 50 cents peid on Dec. 20, 1938 and dividend of $1 paid on 
Dec. 24, 1937.—V. een49, 1630. 


Torrington Co. To Pay 40-Cent Dividend— 
The yo have declared a dividend of 40 cents 
pay ag en to holders of record Dec. This compares 
40 cents on June 24, last: 30 cents on A 
last; 25 cents on Jan. [id be eae un Oot I and on April 1, 1 5: 36 
cents paid on Jan. rt 40 cents paid on Oct. 1, 1937, and a s 1 
yess ear-end dividend of. 70 cents paid on this issue on June 25, 1937, this latter 


common stoc 
with 30 cents ~2 


ng the first be em made on the new stock since the three-for-one 
—. A regular guar y dividend of $1 per share was paid on the old 
stock on April 1, 1937.—V. 49. p. 1774. 


Trinity Buildings Corp. of N. Y.—Earnings— 
Period End. Sept. 30— ae 7h ee -—1938 1939—9 Mos.—1938 


le Ps cn ao cccccnce $53 ,264 $209,723 $156,143 
x After all charges.—V. 149, p. 2100. 
Trunz Pork Stores—£zira Dividend— 
Directors have one an extra dividend of 25 cents share on the 
Dividend of 


common stock fon e ae 19 to holders of record Dec. 12. 
50 ote we eee d on Nov. 9, last and on Nov. 10, 1939 and Nov. 10. 1937. 
= Pp 


jruns-Sol ai Works—17o Pay 10-Cent Dividend— 
~ ty have ceaueed a dividend of 10 cents share on the common 
stock, payable Dec. 21 to holders of record Dec. 16. This will be the first 
dividend paid since Dec. 23, 1937 when a distribution of 40 cents per share 
payable in interest-bearing notes was made.—V. 149, p. 1490. 


Union Buffalo Mills—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on geooume of ac- 
cumulations on the 7% cumulative preferred stock, $100, pa —t 
Dec. 18 to holders of record 11. This compares with $1 paid on 
and July 1, 1938.—V. 147, p. 2257. 


Union Electric Co. of Missouri—/ mprovement Program— 

This compeny. oe a major unit of the North American Co., announced on 
Dec. 6 construction program, the largest undertaken by the 
utility Ss its nae Ee in recent years 

Work will start soon on a new power plant at Venice, Ill., which, with 
new boilers in the Ashley Street t in Lo will add 100 ,000 ktlo- 
watts to the cupecer> ¢ ‘s capacity. At Fort Madison, Iowa, several 
million dollars will 

The company, in a joint Pictemens with North American 
that the new management of Union Electric, headed b 

Nelian as President, was to be permanent. Three 
Soden. Louis H. Egan, President, resigned about a year ago 
Securities and Exchange Commission an investigation of allegations 
of political lobbying by the utility et, 49, p. 3126. 


Union Metal Mfg. Co.—E£rtra Dividend— 

Directors have —- t extra dividend of 40 cents per share in addi- 
tion to the regu dividend * 15 cents aeate ¢ on the common 
stock, both yo Dec 2 to holders of record - 12.—V. 147, p. 3777. 


Union Securities Co.—/nitial Dividend— 
Directors have declared an initial dividend of $5 a share on the common 
capital stock, payable Dec. 15 to stock of record Dec. 7. 


United Corp.—Clears Preferred Arrears— 

Directors authorized a dividend of $1.05 per share on the $3 cumulative 
preference stock payable Dec. 27 to holders of record Dec. 18. This pay- 
ment will clear up all arrears on the issue as of Dec. 11, 1939. 


SEC Issues Order Approving Payment of Dividends— 

The Securities and wry: Commission on Dec. 12 ordered that the 
cocaradten and payment of a dividend amounting to $1.05 per share on the 
shares of the corporation's $3 cumulati eference stock, and 

the At Fo to its capital ouenee account of the amount of such dividend 
tion. an as ph ee gt ony EO ta 
— an e pa subsequently accruing regular stock 
dividends out of lecome to be received after the date of declaration of the 
dividends now in arrears be approved, subject, however, to the following 


condi 3 

Pp That no dividend shall be paid on the common stock until the amount 
to be charged to eee rie See Sawe poee pensasee ane Cand CS Guanes 
of net income or ot credits to earned 
ence dividends declared or paid shall be credi pi 
at the close of each calendar year until the amount aa the dividends 
to capital surplus shall be restored. 

(2) That until capital surplus has been so restored, other surplus shown 
on an terim balance sheets whi hich may be published shail be captioned: 
“Surplus, subject to ustment. 

(3) That until Dec. 31, Pe. if necessary in order to continue the pay- 
— p ty quarterly dividends on its preference stock, the applicant 
a See eoeee, & such dividend over the 
80 doing capital ya 

us remaining im- 


order now auth- 


ie ae oe 


a A ye Oo ~~ then a 
shall not 


ging 
orizes to be charged to ca urplus 
(4) That at the time of payment of ‘the pe pe Hy ape: of $1.05 on the 
erence , or any future dividend. part of w is charged to capital 
surplus, the holders such stock be advised that i itt is a payment in part 
ie. ee me.—V. 
p 


United Engineering & Foundry Co.— Year-End Div.— 


The smostenn Saves have declared a year-end di of 50 cents share 
on co. par $5, wubie Dee. 23 to holders of Dec. 18. 
A dividend of 50 cents was nid an Dee. 20, 


1938; Ly Far " d op Des. 17, 
share was paid on Dec regular 
q tt}? cents per share was distributed on Nov. 14, last. 
—V. 149, p. 1341. 


United Milk Products Co.—Dividends— 
coats Be Bove Sotanet a dividend of 75 cunts pee dase on the common 
= , and on the $3 cum. partic . stock, no par value 
both payable Dec. 16 to holders of record Dec. 11. eles declared 
6S ee Ee oe eee a dividend of 
$1.25 per share ., both payable Jan. 2 to holders of record 
—v. 149. >. 340 


United Gas Improvement Co.— Weekly Output— 
The electric os for the United Gas Improvement fyenem Cos. for 
the week just closed and the figures for the same week last year are as 


follows: 
9. 1939, 111,961,797 kwh.; 


Week Dec. same week | year, 
100,147,175 ; increase, 11.814,622 kwh; 11.8% .—V. 149, P. 3731. 
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United Securities, Ltd.— New Presidenit— 

James Wilson, President of the Sha Water 
Montreal, was on Dec. 8 elected President and director of United Securi 
Ltd, and of J ter hy Light & Power Co. to succeed the late Julian C. 


At the directors’ meetings of both com ies, held in Montreal, H. G. 
Budden was elected Secretary-Treasurer of United Securities and Secretary 
of Canadian Light & Power, while John Morse was named general manager 
of the latter company.—V. 149, p. 425. 


United Shipyards, Inc.—Liquidation Voted— 

The New York Curb Exchange has received notice that the class A 
stockholders of United an of com Inc., at a special meeting held on Dec. 12, 
1939, approved the plan of complete liquidation of the corporation dated 
Nov. 21, 1939. Notice has also received that the certificate of 
dissolution of the a will be filed with the of State of 
New York at 3 p. m. on Dec. 19, 1939, unless, at an adjourned meeting 
of stockholders, the date of filing of such certificate of dissolution is aay 
poned. Upon the filing of this certificate, the rights of holders of class B 
—_— to convert their stock on a share-for-share basis into class A stock 

yment of $10 for each share so converted shall cease and determine 
and the transfer books for the class A and B stocks shall be permanently 
c 

Accordingly, » view of the permanent closing of the transfer books for 
the class A and B stocks at the close of business on Dec. 19, 1939, these 
stocks will be quspenees from dealings on the Exchange at the close of 
business on Dec. 1 1939. Ali transactions in the class B stock on Dec. 15 
and Dec. 16 shall be for “‘cash”” only 

Under the provisions of the certificate of incorporation, as amended 
of United Shipyards, Inc., the class A stock is entitled to receive upon 
pow pe eng an = sqeues aw... ual to $12.50 per share, after which the class A 
and c ic io ny. share for share, in any additionai 
pe — Age patios 4 da 1939, to stockholders, United 
Shipyards, Inc., has stated that ‘‘if in qiraldorton any sum in excess of 
$4. iz, 150 is available for distribution to the stockholders of the company, 

will be advantageous to a class B stockholder to convert his stock to 
- H A stock, as he will receive more in liquidation, in addition to the $10 
that he must pay to convert each share of c B stock to a share of class A 
> ee 4 does not convert his class B stock to class A stock.’’— 

‘ »?P. 4 


U. S. Freight Co.—Jnterim Dividend— 

Directors have declared an interim dividend of 50 cents share on 
the common stock payable Dec. 21 to holders of record Dec. 1 This will 
be the first dividend paid since December, 1936.—V. 149, p. 3280. 


U. S. Gauge Co.— Dividends Resumed— 

Directors have declared a dividend of $2.50 ~4 sere on the common 
stock, payable Jan. 2 to holders of r Dec. ae ar oo, — 
dividend of like amount was last paid on Jan. 3, i939. 149, p. 


United States Rubber Co.—0Offers to Purchase tion Bu 

ber Corp.—See latter company above. 
Consolidated Income Account for 10 Months Ended Oct. 31, 1939 

Net sales, after all returns, discounts, excise and sales taxes, 

transportation and allowances_--__.-_......-.--.--..-..- $162,200,052 
Cost of goods sold, incl. deprec. of active plants and planta- 

tions of $6,791,404 (no depreciation on plants not required 

for manufactur! pur poses 124,592,207 
Selling, administrative and general expenses_._.._........-.- 24,555,171 


Profit from operations_,-....-....--------------------- $13, one. 674 
Other income credits 845 








CREED DRANG GOO... nn ci dacemantbbces coernnireitn aie 1, 6.648 
terest on funded indebtedness_____.............--.---.. 1,492,167 
Di ovision for Federal humbbudiemowdichs 
y applicable 
ee tn waieioies ee ree BeAr tee 387,417 
Net income transferred to earned surplus................- $8,679,558 
PRE BE Ss bcp tatbabehasdcanands cckdeadeianh 3,520.736 
Es BIE, dis Wad oct conisnbidbatedbmbtisndbnbivcébinpe $12,200,294 
PRITEE GEE. acncndbiceccchecdcdatbatngacsneudieie 3,906,546 
Earned surplus Oct. 31, 1939_.._.-....-----.--------.- $8,293,748 
Consolidated Balance Sheet as of Oct. 31, 1939 
Assets— Lhabilities— 
OM. 212 cercassbnaetee $19,519,909} Accounts and acce 
Marketable securities __-_.-.. 49,745| payable._.............. $17,700,945 
Accounts and notes receiv- Accrued interest .......... 509, 
above (net).....-.-..--.- 34,623,376 | Accrued taxes. ..........- 5,391,281 
accounts and notes Other accrued eaba 5,801,239 
receivable (less reserve) _ - 958,315 | lst mtge. and coll.trust3%s 42 '044,000 
Finished goods___.......-- 25,231,190 | Ist mtge. 5s Gillette Rub. Co 100,000 
Goods in process of manuf 5,083, Reserve for insurance... -_-_-. 1,559,964 
Raw materials............ ” ,722,260 | Reserve for pensions. ...... 326,282 
eed theinidinic obimgish 1,792,037 | General reserves.......... 2,839,216 
— investm. at cost or Minority interests in capital 
ES FP ES re 599,725 and surplus of sub- 
Net ‘gouperthen, plants and sidiary companies_...... 1,971,397 
equipment. .........-..- 48,535,276|8% non-cum. pref. , 109,100 
b Net plantation properties Com. stock (par $10)..... 15,762,610 
plants and equipment... 21,446,335) Capital surplus........... 11,269, 
Properties not required for Earned surplus.......... - 8,293,748 
operations, net......... 4,068,406 ; 
Prepaid and deferred assets 1,048,783 
Wl netdwenbiondanmmeie $178,678, ny Sry $178,678,786 
a Less reserves for depreciation of $79,039,850. b Less reserves for 
depreciation and amortization of $16,178,053.—V. 149, p. 3732. 


United States Steel Corp.—November Shipments— 
1 whet ‘Indications of Business Activity’’ on a preceding page.—V. 


United Stores Corp.—To Pay $6.50 Dividend— 
Directors have declared a dividend of $6.50 per share on account of 
accumulations rf the $6 cumulative preferred stock, par $100, payable 
Dec. 28 to holders of record Dec. 18 Afver this payment arrears on this 
ines ail anemumh tp G14.00 pen ctenn> 8 149 


United Verde Extension Mining Co.—Distribution— 


vidend 
of 65 cents share and one share of C Corp. stock fi 
cach ouare of this company's eteck hetd.—V.. 149, p34 r: nll 


Universal Cyclops Steel Corp.—Larger Dividend— 
declared a 


Directors have vison’ of SE opens Fax Hare on the common 
, payable Dec. 28 to holders record Dec. 18. ae ee ae 
20 cents paid on ; 31 . 


Fig thy arch 29 last 

me 2%, — paid on March 29, 1938; 
previously regular at. 9. cents per share were 
ibuted.-V. 149, p. 3280. 


Van Norman Machine Tool Co.—Financing— 
J. Y. Scott, ee ge Vice-President Dec. 14 reported that arrangements 


have been completed yao ake on company will borrow from one of the 
major insurance co sum of $600,000 on a 10- loan basis. 
eS ae ie akon ve the compan sufficient plant capacity to 
increase its output and ble a volume of approximately 
$3,000,000. annual volume of sales the compan had 
wen eae . Unfilled orders on hand aggregate over $1,500,000. 
— . . Pp * 


Venezuelan Petroleum Co.—Registers with SEC— 

See list given on first page of this department. 

Listing of Additional Stock— 

The New York Curb Exchange has approved the company's application 


to list 2,000,000 additional shares of common stock, par $1, upon official 
notice of issuance.—V. 149, p. T1948. 
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Victor Monaghan Mills—New President, &c.— 

Robert E. Henry, President of Dunean Mills, was elected President gné 
Treasurer director of of this company on Dec. 5 to succeed the late 
Themee J M. Mare 

Ray itmery vi Vice-President and general manager of Dunean 
was loosed Vice-President of Victor Monaghan.—V. 149, p. 3280. 


Viking Pump Co.—Pays Another Special Dividend— 
Company paid a special dividend of 25 cents per share on the common 
stock, no par value, on Dec. 15 to holders of record Dec. 13. This was in 
addition to er special avin of 50 cents previously declared and also 
pels on Dec. 15. Specials of 25 cents were paid on Sept. 15, June 15 and 
arch 15, last. See also V. 149, p. 3128. 


Virginian Ry.—To Pay $4 Dividend— 
Desere have declared a dividend of $4 per share on the oa stock, 


Mills, 


ary 49 pkey pes, rs yp Bago of record Dec ae iy. : mperes 
in eac e three precedi paid on Jan . 
1939, and previous! quarterly aie a of $2 per share were 


regular 
distributed. In addition an extra dividend of $2 hare was paid on 
Jan. 28, 1938.—V. 149, p. 3732. ~——* si 
Vichek Tool Co.— Year-End Dividend— 


Directors have declared a year-end dividend of 25 cents share 0) 
the common stock, payable Sz. 26 to holders of record pe ee 


of 10 cents = paid on Sept. 30, last and on Dec. 27, 1938; 50 cents was 
paid on Dec. 1937; 15 cents paid on Reps, 30 and on June 30, 1937 and 
previously Mi quarterly dividends of 10 cents per share were dis- 


tributed iy reeular . 3779. 


Vulcan Ceti Raiatebid Dividend— 

Directors have declared a dividend of $1.12 per share on account of 
accumulations on the $4.50 cumulative preferred stock, payable Dec. 31 
to holders of record Dec. 18. Like amount was paid on Sept. 30 and on 
June 30, last.—V. 149, p. 3280. 


Wailuku Sugar Co.— Dividends Resumed— 

Directors have declared a dividend of 70 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 10. Dividend of 10 cents 
was last paid on March 21, 1938.—V. 145, p. 2869. 


Walker & Co.— Accumulated Dividend— 

Directors have declared a dividend of 75 cents 
accumulations on the $2.50 cum. class A conv. stock, no value, payable 
Dec. 23 to holders of record Dec. 18. Dividends of cents were paid 
oa Des. J. ree 1, Pa 15, and March 1, last, and on Dec. 20 and Dec. 1, 


West Indies RR Corp.—To Recapitalize— 

A special meeting of stockholders has been called for Jan. 15, 1940, to 
vote on a plan of capital adjustment. 

The plan contemplates issua ce of new $5,000,000 5% bond issue to 
replace the present $5,010,000 of 6% bonds outstanding, and the acquisition 
by the company of the remaining 3,557 shares of preferred stock of Bara- 
hona Sugar Corp. outstanding in the hands of the Public by offering them 
four shares of West Indies common stock, one share of $50 par West Indies 
5% cumul. conv. pref. (a new issue to be created), and $1 in cash, for each 
share of the 8% Barahona preferred outstanding. 

West Indies already is t on owner of all common stock of Barahona. It 

is props? if the plan of e er and creation of a new preferred stock 
issue of West Indies is aut by stockholders, to dissolve Barahona 
and transfer its assets to West Indies 

Benefits of the plan, according to to F. Adams, President, are (1) the 
bondholders will it by reduction Ay the total amount of bo: out- 
woe RE ion of a s + yt hy FR 
Indies stockholders will receive dividends on their stock as earnings ma 
warrant; and (2) the holders of Barahona poneiy en will receive for a part of 
their investment a new position, common stockholders, in a 
company with seven operating mills ha ". n diversfied market, instead of 
their ——_ in a company with only one mill and only one available market. 


share on account of 


ual fixed under the plan wil] amount to less e former 
bond interest alone, states Mr. Adams, and on the company’s recent 
earnings, dividends on preferred stock should be amply 5 urning 
to Barahona wy 97 erred stockholders 24% on their original investment, 
upon Spl ap , " ag Cad have received no dividends since the stock was 
issued.—V. , dD. 


Western Electric Co.—New President, &c.— 
Clarence G. Stoll was eldted President of the company at a meeting of 
directors held Dec. 12, succeeding Edgar 8. Bloom, will retire on 


31. 
Mr. Stoll has been Vice-President in » Charge of 


Operations since 1928. 
He has spent his entire business career of 36 years with Western Electric, 
ha es from student apprentice to become now its chief executive. 


Western Tablet & Stationery Corp.—To Pay $1 Div.— 

Directors have declared a dividend of $1 per share on the common stock 

yable Dec. 29 to holders of 20. Like amount was ps 
Rept. - 80; last; and dividend of 50 cents per share was paid on Feb. 15, 1938. 

Winnipeg Electric Co.—Bonds Offered—An issue of 
$3,500,000 314% kst mtge. bonds, first series, dated Jan. 2, 
1940 and due Jan. 2, 19€0, have been sold at 100 and interest 
by Nesbitt, Thompson & Co., Ltd., Montreal. 

The proceeds will be used to redeem a like amount of 44 %, 1st mortgage 
bonds. —V. 149, p. 3734. 

Wisconsin-Michigan Power Co.—Preferred Stock acted 
—A syndicate headed by The Wisconsin Co., Edgar Ricker 
& Co. and The Milwaukee Co. are offering at 100 and div. 
the unsold portion of 40,000 shares of preferred stock, 4 uae 
series. Holders of 6% preferred stock were given 
opportunity to purchase up to 37.343 shares of the 414% 
= at the public offering price. 


se—Company in papas os = apply the net 
the preferred | nom. t 5.175 & oerles 


date, and expenses of 
are $2,500; and p ytaeeh t necessary for the retirement such note is 
$560,000 exclusive of accrued interest to Dec. 12, 1939, the retirement date. 


ences Poy Garay as of Sept. 30, 1998, was as follows: 
mtge. bonds, 3% % series due 1961......... x $12,500, 
note (unsecured) ............... 560,000 
BOOP basdasicaniisviasbecieutl 260,000 shs. 3.734 


o£ e Oo HB ae R man eneewaas arma ae enh mp 5,225, 








jay ty A ‘the redemption date and intends to retire on or 
about Dec. 12, 1939, the 3% t note. The funds for such re- 
demption retirement will be obtained from the sale of 40,000 shares of 
pref . 4%% series, from bank loans of 
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1943, with the option to the company to make certain earlier payments. 
The North American Co. has to purchase the 10,000 additional 


shares of common stock. 

H and Business—Company was originally incorporated as Peninsular 
ROS ta peste ns coneir tao erensriin. Wranthnes cn Vedamn a 
acq or merger the pro es, trai nesses 
Iron Mountain Electric Light & Power Co. (organized in 1890), Wisconsin 
Traction, Light, Heat & Power Co. (organized in 1900), and of a number of 
other utilities in Wisconsin Peninsula of Michigen, which 

been in operation for various peri ; 
principally in the generation, transmission and 


Company is engaged sale 
of electricity, and the manufacture, transmission and sale of gas. In 1938, 
approximately 85% of its total electric power output was uced by its 


own electric Zenerating facilities and the balance was purc! from out- 
side sources. Company manufactures all gas produced for sale and for 
its own use. Com y furnishes directly electric service in 155 com- 
munities, of which are in Wisconsin, principally located in 
and manufacturi iver Valley, 
mining and manufacturing regions in the Upper Peninsula of Mic n. 
The principal communities supplied with electric service include, in Wis- 
consin, the Cities of fee my and Neenah and the Villages of Kimberly 
and Niagara, and in Michigan, the City of Iron Mountain and the ae 
of Kingsford. Electric power is sold by the company at wholesale for 
tribution by municipally-owned systems in six other communities 
and two other Michigan communities and also to two rural electrification 
associations in Michigan and one in Wisconsin. It also sells electric power 
at wholesale to three other electric utility companies in Wisconsin and 
two in Michigan. Com y furnishes directly gas service in the Cities of 
Appleton, Neenah and Menasha, Wis. It also furnishes local bus service 
in the City of Apeioten and intercity bus service from Appleton to Neenah, 
Menasha and ukauna, Wis. 

The territory served by the company has an estimated population of 

1,000. 


Comparative Income Statement 


——Calendar Years—— 12 Mos.End 9 Mos. End. 

93 1938 sept. 30 '39 Sept. 30 '39 

Total oper. revenues.... $3,410,346 $3,693,161 691,052 $2,729,457 
Total oper. exps. & taxes 2,227,928 2,430,282 2,392,535 1,775,508 











Net oper. revenues... $1,182,418 $1,262,878 $1,298,517 $953 .949 
Total non-oper. revs. - -- 24,623 4,087 5,449 7.877 
income-.--_---- $1,207,042 $1,266,966 $1,303,966 $961,826 

Net interest charges - - - - 430,058 524,845 521,574 389,443 
Other deductions - - - - - - 14,926 7,045 14,173 7,445 
Net income. -------- $762,056 $735,075 $768,217 $564,937 


Control—All the voting stock of the company is owned beneficially by 
North American Co. 
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1 underwriters and the 


Principal Underwriters—The names of the princi 
%% series. to be pur- 


respective number of shares of preferred stock, 
chased by each are as follows: 


Name and Address— Shares 
The Wisconsin Co., Milwaukee_--.----__-_-- edtbis kittie ass teis hig A 18,250 
emer. acess & Co... DEON. oon oon chino ce cee nnn ssesc- cscs 6,500 
wy FOO TS eee ee err 6,500 
a. as OO. 5 Bo victige dbase cus cwodbeependabed 2.000 


Dalton, Riley & Co., Inc., Milwaukee------_...------------ atad 


Ree Ot Ce, PEL Bob ca dnl oe ces d See once Wietsna bows 1,560 
Gnnee Be Ds, DN stb SoccdocckcocctimbowstBhnaiew 1,000 
Partri Player Co , Inc.. Milwaukee - ---- REE FBI Ty Be See 500 
Braun, Monroe & Co., Milwaukee____-_-__-_-_- ES SE eee 500 
Bingham, Sheldon & Co., Milwaukee - - - -_ - - Diiotdbiids moo tedpiek 500 
Re: RE 7... DEES 6 bd Webcode codecckcccacetdsnts 500 
Bis i NS BGO, DE ik 5c eto ews icddicdtn cviceessdbae 500 
Balance Sheet Sept. 30, 1939 
Assels— TAabilities— 

Property and plant_-_-._-._-- $26,268,782 | Preferred stock..........-.- $3,734,300 
Investments (at cost).._...-. 21,240 | Common stock.._........-- 5,225,000 
a i on ees 592,604 | Funded debt_........----- 12,920,000 
Deposits for payment of ma- Instalment on unsecured note 140,000 
tured interest, &c_..-.--.- 9,327 | Accounts payable—trade- __ 157,871 
Notes and accounts receivable 412,853 | Due to affiliated company --_-_ 7,251 
Materials and supplies _-_-_-._- 295,429 | Pa SS SE 26,577 
Deferred charges.....-.-..-.- 854,429 | Dividends declared._____..- 164,241 
Taxes accrued... ........... 652,883 

Interest accrued. ._..._..-. 115,861 

Customers’ surety deposits _ _ ,201 


Cust. line extension advances 42,585 
Other current & acerd. liab__ 
Contributions by customers 








for construction of property 123 ,463 

Di Kiscavocdanctncwes .959 836 

Premium on preferred stock __ 56,415 

Capital surplus --.-......_.-- 1,034,479 

Test sdebiensscuaduaan Sees DWeeisiemcadsncsaccuccaa $28 454,664 


—V. 149, p. 3734. 


Wiser Oil Co.— Year-End Dividend— 


Directors have declared a year-end dividend of 50 cents per share on the 
common stock, payable Jan. 2 to holders of record Dec. 12. ously 
regular quarterly dividends of 25 cents per share were distributed. In 
addition, an extra dividend of 15 cents was paid on Oct. 2 and on July 1, 
last.—V. 149, p. 1492. 




















The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
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COMMERCIAL EPITOME 
Friday Night, Dec. 15, 1939 


Coffee—On the 9th inst. futures closed unchanged to 1 
int higher for the Santos contract, with sales totaling 18 
ots. big gon Poe light and without special feature. Actuals 
remained unchanged, but prices for spot coffee in Brazil were 
easier. Hard and soft Santos 4s were 100 reis off at 17.8 
and 18.9 milreis per 10 kilos. Rio 5s were unchanged, but 
spot 7s were off 300 reis to 15.2 milreis. Coffee destruction 
in Brazil in the last half of Nvoember amounted to 165,000 
bags, against 97,000 bags in the first half. In the current 
calendar year total destruction amounts to 1,405,000 bags 
and since 1931 totals 68,020,000 begs. On the 11th inst. 
futures closed 2 to 3 points net higher for the Santos contract, 
with sales of only 9 lots. There was no business reported in 
the Rio contracts. Trading in coffee futures was near a 
standstill pending new trade developments. Santos con- 
tracts stood 1 point higher to 1 point lower. In Brazil spot 
Rio No. 7s were 200 reis lower at 15 milreis. Cost and 
freight offers held to about the same range as has been quoted 
over the last six weeks. Mild coffees were quiet and Corety 
steady, with Manizales at 934 cents. On the 12th inst. 
futures closed 5 to 6 points net lower, with the exception of 
December, which closed unch com with previous 
finals. Transactions totaled only 8 lots, all in the Santos 
contract. The market ruled dull and easier most of the 
session. The only sale during the first three hours was one 
lot of December at 6.17 cents, up 1 point. Brazilian prices 
were unchanged. One small lot of Manizales was offered 
at 944 cents, off % of acent. Weekly statistics released by 
the New York Coffee and Sugar Exch revealed that 
stocks of coffee in this country were up 50, . Most 
of the increase represented arrivals in New York last week of 
about 100,000 bags, of which nearly 80,000 were Colombias. 
They were the t weekly arrivals in more than a year. 
On the 13th inst. futures closed 4 to 5 points off on all de- 
liveries on the Santos contract, with the exception of Decem- 
ber, which closed 5 points net higher. Transactions in Santos 
contracts totaled 49 lots. There were 2 contracts traded in 
old Rio December, which closed 10 points off; and 4 contracts 
were traded in new Rio. In December new Rio, the closing 
price was 13 points net lower, and the September delivery 
was off 3 points from previous final. Santos coffee futures 
were ney lower in more active trading when two new 
and t old ‘‘A”’ notices of delivery were issued. In the 
early afternoon March was selling at 6.17 cents, off 7 points. 
The new “A” contracts were 3 to 13 points lower, while the 
old “As” were 10 lower. Actuals were quiet and generally 
steady. Small resale lots of Colombian Manizales were 
reported on offer at 94 cents, but first hand coffees were 


igher. 
“— the 14th inst. futures closed unchanged to 3 points off, 
with spot Dec. selling 7 points net lower at the fan all in 
the Santos contract. totaled 22 lots. There was no 


Rio business reported. The market was a dragging affair 
today, with prices irregular. Spot Dec. contracts were very 
heavy, showing the greatest decline as the result of the is- 
suance of eight notices, although they appeared to be stopped 
immediately by the original receivers. Forward months, 
on the other hand, were 2 to 3 points higher during early 
afternoon. Actuals were unchanged and quiet. Speculative 
interest in coffee is definitely at a minimum. Today futures 
closed unchanged to 4 points higher for the Santos contract, 
with sales totaling 25 lots. No business reported in the Rio 


contracts. The trading in coffee futures was extremely slow. 


The spot Dec. position was 6 points lower at 6.08¢. following 
circulation of five additional notices which brought the total 
to 50 so far. On the other hand the May position was un- 
changed at 6.24c. Brazilian prices were generally un- 
changed, but distant shipments were easier. Jan.-May 
Manizales were offered at 9c., equaling the season’s low. 
Brazil cabled the private holdings of coffee in interior ware- 
houses totaled 7,085,000 bags on Sept. 30, compared with 
9,508,000 bags on Mar. 30th this year. 
Rio coffee prices closed as follows: 


MP. sn cnnnonnocacaes | TRE ES Taye ee 3.65 
Santos coffee prices closed as follows: 
TE, an cs ccsccugtinwtiddell i te edb bdnwsinend 6.30 
TE wane asta hibtageiain a 6.18 | September -.. -...-...-...-..-.- 6.32 
CE hbk bh cccatasecwewenwitel 6.26 


Cocoa—On the 9th inst. futures closed 7 to 10 points net 
lower. Transrctions totaled 121 lots, or 1,621 tons. Al- 
though the establishment in Great Britain of a “war” suppl 
of cocoa is still considered a possibility, the view that, wit 
licenses now issued, supplies of cocoa will be freer, seemed to 
regulate futures trading today. Dealers were conspicuous 
on the selling side of the market. Despite the decline today, 
futures showed a net gain of from 26 to 32 points for the week 
as a result of an active demand for Dec. contracts and good 
manufacturer and speculative buying in the other positions 
throughout the week. Local closing: Dec., 5.54; Jan., 
5.53; Mar., 5.58; June, 5.70; July, 5.75; Sept., 5.82. On 
the 11th inst. futures closed une to 2 points net 
higher, with sales totaling 211 lots. Issuance of 39 Dec. 
notices checked the rise in cocoa futures, although they were 
absorbed by manufacturers. During early afternoon prices 
were 3 to 5 points lower, with Dec. at 5.49c., off 5 points. 
The cocoa market still awaits word from the Gold Coast on 
release of cocoa for world markets. Until it knows how much 
cocoa will be released and at what price, it is difficult for 
the market to appraise the situation accurately. i 
today was only moderate with 155 lots done to early after- 
noon. Warehouse stocks increase 1,200 bags. They now 
total 1,128,641 bags, against 916,715 bags a year ago. It 
is said the open interest in Dec. has been whittled down to 
693 bags. closing: Dee., 5.55; Jan., 5.53; Mar., 
5.60; May, 5.68; July, 5.75; Sept., 5.83; Oct., 5.87. On 
the 12th inst. futures closed 7 to 10 points net higher. 
Transactions totaled 164 lots. A continuation of buying 
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by Wall Street and manufacturers boosted cocoa futures 
7 to 8 points, with Dee. going to 5.62c. by early afternoon. 
Trading to that time totaled 117 lots. The market has 
been taking Dee. liquidation and switching well. The 
open position in Dec. today was 122 lots lower, standing at 
581 compared with more than 1,000 a few weeks ago. he 
entire open Mena 8 on the Cocoa Exchange today was 
8,451 lots. arehouse stocks decreased 600 bags overnight 
to 1,128,048 bags compared with 916,715 bags a year ago. 
Local closing: Dec., 5.62; Jan., 5.60; Mar., 5.68; May, 
5.76; July, 5.85; Sept., 5.91. On the 13th inst. futures 
closed 11 to 15 points net higher. Transactions totaled 
475 lots. The cocoa market was strong and active today, 
-with the result that prices advanced 12 to 15 points in active 
buying, and this despite the fact that 42 notices of delivery 
were issued. A manufacturer was credited with stop- 
ping the notices. onsumer demand as well as Wall Street 
speculative buying was reported. Trading to early after- 
noon totaled 330 lots. Warehouse stocks for the first time 
in weeks stood unchanged at 1,127,979 bags compared with 
917,739 bags last year. Local closing: Dec., 5.75; Jan., 
5.72; Mar., 5.80; May, 5.91; July, 5.96; Sept., 6.04. 

On the 14th inst. futures closed 5 to 8 points net lower. 
Transactions totaled 295 lots. The cocoa market was sub- 
jected to profit-taking by Wall Street traders, which caused 

rices to fall 5 to 9 points. On the dip manufacturers were 
buyers. Moreover 52 Dec. notices were stopped, that help- 
ing to steady the market. A little hedge selling was reported. 
Trading was fairly active, with 275 lots done to early after- 
noon. Wall Street did a little buying. The Dee. open in- 
terest has been reduced to 490 lots, a decrease of 72 overnight. 
Warehouse stocks decreased 2,900 bags. They now total 
1,125,041 bags compared to 915,840 a year ago. l 
closing: Dec., 5.69; Jan., 5.66; Mar., 5.75; May, 5.83; 
July, 5.91; Sept., 5.99. Today futures closed unchanged to 
1 point net lower, with sales totaling 371 lots. The cocoa 
market rallied this afternoon after falling 7 to 8 points under 
seattered liquidation this morning. The improvement was 
due to a rush of Wall Street buying in sympathy with the 
recovery in other markets. Forty Dec. notices were issued, 
but they were quickly stopped with the result that this 
afternoon Dee. stood at 5.70c., 1 net higher. ing was 
active, totaling 350 lots at this time. Warehouse stocks de- 
creased 7,800 bags. ‘They now total 1,117,846 bags compared 
with 912,073 a year ago. Local closing: Dec., 5.68; Jan., 
5.66; Mar., 5.75; May, 5.83; July, 5.90; Oct., 6.02. 


Sugar—On the 9th inst. futures closed unchanged to 1 
point lower for the domestic contract. The opening range 
was 2 to 3 points lower. Not much in the way of new busi- 
ness was recorded during today’s short session. With 
activity confined to weekend covering and liquidation, total 
sales were only 80 lots. The world sugar contract acted in a 
similar manner, though prices were confined within a narrow- 
er, range, mene 1% points lower and closing % to 1% 
points down, with sales totaling 36 lots. The raw sugar 
market was quiet, with buyers inclined to hold off pending 

sible developments in the new week. On the 11th inst. 
utures closed 5 to 6 points net lower for the domestic con- 
tract, with sales totaling 408 lots. The world sugar contract 
closed 5 to 6 points off, compared with previous finals, with 
sales totaling 189 lots. Sugar futures ruled lower a the 
entire session. The domestic market was influenced by 
Cuban selling, with the result that prices were 2 to 3 points 
lower during early afternoon. While many traders believe 
that the Administration will take early action reducing the 
Cuban duty, others doubt that anything will be done before 
Congress convenes next month. Nothing has been reported 
done in the raw market since last Monday. It is believed 
’ that January-February Philippine sugars could be had for 
3 cents a pound. eanwhile refiners are doing nothing. 
Refined sugar was unsettled. The price reduction to 4.60 
cents a pound in the South is spreading toward the Northern 
markets while 4.55 cents is now quoted in the South. World 
sugar was down on peace rumors. The same Cuban interests 
eredited with selling domestic contracts were reported as 
buying world contracts. On the 12th inst. futures closed 2 
points net higher for the domestic contracts, with sales total- 
ing 65 lots. The world sugar contract closed 1 to 11% points 
net higher, with sales totaling 184 lots. Sugar markets re- 
eovered a portion of yesterday’s losses. The domestic 
market stood 1 to 3 points higher during way 4 afternoon in 
idle trading. There was nothing new from Washington or 
from the raw market. As a result the futures market was 
thin. Inthe raw market it was estimated that at least 15,000 
tons of Philippines due early in 1940, were on offer at 3 to 
3.10 cents a pound. Cubas and Puerto Ricos were not 
openly offered. Refiners were out of the market, it was said. 
In the Southern refined market it was said the price was 
restored to 4.65 cents a pound after having been lowered for 
one day only to 4.50 cents vesterday. Peru’s were offered 
for January ge at 3.55% eents duty paid basis in the 
New York market. There was nothing new in the foreign 
situation. On the 13th inst. futures closed 6 to 3 points net 
higher for the domestic contract, with sales totaling 358 lots. 
The world sugar contract closed 4% to 3% points net higher, 
with sales totaling 155 lots. The improvement in sugar 
futures continued. Domestic contracts were bid up as much 
as 7 points during early afternoon. According to private 
uneonfirmed reports, action on the Cuban duty was only a 
matter of hours. The raw market was steady. A sale of 
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2,000 tons of December-January Philippines was made to the 
Revere Sugar Co. last night at $centsa pound. Inthe world 
market gains of 344 to 4 points were registered during early 
afternoon, these levels being about 100 points under the 
season’s highest level, registered on Sept. 8. Sentiment to- 
ward world sugar is strengthening on account of the broader- 
ing of war activities. 

On the 14th inst. futures closed unchanged to 1 point up 
for the domestic contract, with sales totaling 284 lots. The 
world sugar contracts closed 2 to 24 points net higher, with 
sales totaling 212 lots. Sugar futures were firm. The 
domestic market during early afternoon stood unchanged to 
2 points higher. Nothing new came out of Washington, but 
the belief that there will be constructive news held sellers in 
check. The raw market was steady. The American Sugar 
Refining Company was reported to have bought 2,000 tons 


of Louisiana raws at 2.95c. unchanged. Refined su con- 
tinued dull and unchanged. In the world sugar market con- 
tracts were % to 1 point higher during early afternoon. The 


undertone was steady. To-day futures closed 2 to 3 points 
net higher for the domestic contract, with sales totaling 265 
lots. The world sugar contract closed 24% to 2 points net 
higher, with sales totaling 297 lots. The recovery in the 
sugar market was extended. Domestic contracts during 
early afternoon were active at gains of 2 to 4 points. Cuban 
offerings kept the rise within bounds. It was said that part 
of the buying was short covering on the possibility that the 
Cuban sugar quota and duty would be fixed over the week- 
end. Secretary Wallace’s remarks in St. Paul were favorably 
interpreted here. The raw sugar market’s undertone was 
better, but no sales were reported. The refined market also 
has a better tone. The AAA reported that offshore entries of 
sugar totaled 4,493,303 short tons from Jan. through Nov., 
against 4,568,554 tonsa yearago. Inthe world sugar market 
all months crossed thé 1.60 mark in early trading, but later 
gains were reduced to from 1% to 2% points. 


Prices closed as follows: 


SN... on'%. > anand biases ein DME > Maden sheen winced hiod 2.03 
MGs + wbdeskn<eatnadeerale cee 1.95 | September... ..........---.-- 2.04 
BEAD vec ateces Dak heombets a 1.99| 


Department of Agriculture Issues Data on “Invisible’’ 
Sugar Stocks at End of Third Quarter 


The Sugar Division of the Department of Agriculture on 
Dec. 4 issued its summary of data on “invisible” supplies of 
sugar in the United States, together with a record of receipts 
and deliveries for the third quarter of 1939. The last 
quarterly report of the Sugar Division was issued Aug. 23, 
1939, and covered the second quarter of 1939 (these figures 
noted in our issue of Sept. 9, page 1542). The data for the 
third quarter report were obtained from schedules received 
from 1,383 manufacturers, wholesalers and retailers. The 
following table summarizes the data: 


STOCKS OF SUGAR HELD BY 1,383 MANUFACTURERS, WHOLESALERS 
AND RETAILERS ON SPECIFIED DATES, TOGETHER WITH RE_ 
CEIPTS AND DETIVERIES OFS GAR. 3rd Q'ARTER 1939 x (Short Tons) 
































No. of No. of Stocks Recetpts | Delivertes| Stocks 
Forms Forms | June 30 | July 1- | or Use, | Sep . 30 

Sent Recetved 1939 Sept. 30 | Julyl- 1939 

Sep .30'39 

Manufacturers - . . - - - ® 1,426 60%; 211,220) 375,855) 301,405) 235,670 
Wholesalers . . .....-.-. 2.062 630 53,260} 501,320) 469.898 84,682 
RetaBere. .....-.««- 503 144 26,267} 261,835) 255,797 32,305 
,.. Sor remeraen f 4.491 1,383} 2°0,747/1.139,010/1,077,100 352.65 





x The third quarter receipts by the firms reporting for this period on Form 88-33 
were approximately 46.9% of the tota! deliveries of sugar by refiners. processors, and 


importers for the period July 1 to Sept. 30, 1939. 
The 1938 receipts of sugar by the reporting firms were approximately 2,838,000 
short tons. or 45.2% of the total 1938 deliveries of sugar. 


Java Sugar Exports in October Far Above Last Year 

Sugar exports by Java during the month of October, 
amounted to 141,602 long tons as compared with 80,174 
tons for the same month last year according to Amsterdam 
advices received by Lamborn & Co., New York, which also 
said: 

During the first 10 months of 1939, January to October, inclusive, the 
shipments totaled 1,201,991 tons as contrasted with 856,225 tons for the 
comparable period last year, an increase of 345,766 tons or a little over 
40%. The January-October exports this year are the largest since 1931, 
when the shipments for the 10 months’ period was 1,260,597 tons. 

Java's 1939 sugar crop, harvesting of which is about completed, is placed 
at 1,540,000 tons as against 1,377,000 tons last season, an increase of 163,000 
tons or 11.9%. Harvesting of the sugar crop usually commences in April 
and is completed in December. 

Sugar Production of Polish Plants Expected to Equal 
that of Last Year 

The already substantial German sugar industry has been 
appreciably expanded by the addition of 24 of the largest and 
best equipped Polish sugar factories, according to a report to 
the Department of Commerce Dec. 5 from Assistant Trade 
Commissioner Paul H. Pearson, Berlin. During the 1937-38 
sugar year the Polish plants located in territory now oc- 
cupied by German military forces worked 1,701, metric 
tons of sugar beets and a 294,884 metric tons of 
sugar. As most of the Polish sugar plants were undamaged 
when taken over, German authorities anticipate that the 
results of the current sugar campaign will approximate those 
of last year. 


Lard—On the 9th inst. futures closed unchanged to 2 
points higher. The opening ra was 5 points lower to 2 


points higher. The market ru heavy and within a nar- 
row range. Export shipments of American lard today from 
Port of New York were very heavy and totaled 291,525 
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unds, with destination given as “Europe.” No sales of 

ogs were reported today. Western hog receipts were 
heavy for a Saturday, and totaled 30,700 head, against 31,500 
head for the same day a year ago. On the 11th inst. futures 
closed 10 to 17 points net lower. The lard market ruled 
heavy during most of the session, due largely to the bearish 
hog news. No lard exports were repor from the Port of 
New York today. However, late yesterday it was reported 
that large sales of American lard were sold to Malta. Hog 
prices at Chicago today closed 15 to 25c. net lower. Sales 
ranged from $4.90 to $5.50. Western hog receipts totaled 
133,900 head, against 111,300 head for the same day last 
year. On the 12th inst. futures closed 10 points off for the 
Dee. delivery and 2 to 5 points net lower for the balance of 
the list. The hog news continues bearish, and the main 
depressing influence on the lard market. Western hog mar- 
ketings have been running very heavy during the past few 
weeks, and the latter news has more than offset reports of 
heavy export sales of lard to Europe. Chieago hog prices 
on the close were mostly 5 to 10c. below Monday’s finals. 
Western hog marketings were very heavy and totaled 102,809 
head, against 89,600 head for the same day last year. Sales 
were reported at Chicago at prices ranging from $4.85 to 
$5.40. On the 13th inst. futures closed 37 to 40 points net 
higher. The market shot skyward today on the announce- 
ment by the Government that purchases of 100,000,000 
pounds of lard and fat backs for relief purposes would be 
made. Chicago lard futures ruled very firm throughout 
most of the session and closed at about the highs of the day. 
The nearby Dec. delivery led the upturn and opened 35 
points higher, while the more distant deliveries gained from 
12 to 17 points. The market increased in strength as the 
session progressed and scored advances of 37 to 40 points, 
the gains being held despite rather heavy nergy © rt 
shipments of American lard from the Port of New York 
tole totaled 24,000 pounds. Chicago hog prices at Chicago 
closed 10c. higher in the face of continued paar hog mar- 
ketings. Western hog receipts totaled 96,700 head, com- 
Pp to 63,700 head for the same day a year ago. Sales 
of hogs at Chicago ranged from $4.90 to $5.50. 

On the 14th inst. futures closed unchanged to 5 points 
lower. The market ruled quiet during most of the session, 
with price fluctuations narrow and uncertain in trend. The 
opening range was unchanged to 2 poinis lower. Clearances 
of American lard from the Port of New York today totaled 
376,420 pounds, with the destination “Europe”. The 
foreign demand for lard has been active all this week, and 
this is reflected in the heavy exports. The United Kingdom 
continues to be the principal buyer. Western hog market- 
ings continue to run heavy, with receipts today totaling 
115,800 head, ss 75,400 head for the same day a year 
ago Sales at Chicago ranged from $5 to $5.50 a head. 

oday futures closed 2 points off to 2 points net higher. 
Trading was light and without feature. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. T. 


on ed hurs. Fri. 
December... ......... 6.20 07 5.97 6.35 6.35 6.35 
JORUATT « - co cccencccce 6.30 6.12 6.10 6.47 6.42 6.40 
Danes» deenewub ei 6.72 6.62 6.57 6.95 6.90 6.92 
ST cating nciaechnnanein 6.85 75 6.70 7.10 7.07 7.07 
Ss beSrennedenrosa 7.00 6.90 6.87 7.25 7.22 7.22 


Pork—(Export), mess, $19.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $17.75 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: pickled hams: picnic, loose, c. a. f.—4 to 6 lbs., 1le.; 
6 to 8 Ibs., 10%c.; 8 to 10 Ibs., 1034c. Skinned, loose, c. a. f. 
—14 to 16 lbs., 15c.; 18 to 20 Ibs., 15e. Bellies: clear, f. 0. b. 
New York—6 to 8 Ibs., 12%c.; 8 to 10 Ibs., 12 4%e.; 10 to 12 
Ibs., 1144c. Bellies: clear, salted, boxed, N. Y.—16 to 
18 Ibs., 834c.; 18 to 20 lbs., 834c.; 20 to 25 Ibs., 83¢e.; 25 to 
30 lbs., 8'44c. Butter: creamery, firsts to higher than extra 
and premium marks: 254 to 304%ec. Cheeses: State, held 
38, 21 to 22c.. Eggs: mixed colors: checks to special packs: 
16 to 22%e. 


Oils—Linseed oil prices were advanced again sharply as 
nearby flaxseed futures rose the limit of 10c. Li oil 
in t ears was quoted 9.5 bid, no offer. uotations: 
Chinawood: tanks, “‘regular’’ trade—24'% bid; Independent, 
small lots—27 bid, nominal. Coconut: crude, tanks—.03 % 
bid; Pacifie Coast, spot—.03 4 bid; corn: crude, west, tanks, 
nearby—.06 bid. Olive: Denatured, drums, spot, afloat— 
$0.95 bid; shipment—.095 bid. Soy bean: tanks, west— 
05% to .0544; New York, 1. ce. 1., raw—.068 bid, nominal. 
Edible: coconut: 76 degrees—.095%% bid. Lard: ex. winter 
prime: 94 offer; strained—9 offer. Cod: crude, Norwegian, 
dark filtered—no quotation. Turpentine: 32% to 34%. 
Rosins: $5.40 to $7.60. 


Cottonseed Oil sales yesterday, including switches, 263 
contracts. Crude, S.E., val.6c. Prices closed as follows: 


bieteee os 7.10@ _._- Bus sila a cae ate n 
SOMDET oe 0 a ind cnenice 7.05@ 7.08 -— Scilla asa eckniihtisechmteetinds 7.31@ 7.24 

TR ay Seay 7.10 ee RIES SR FC n 
MONMGia Jb dekttie cutee Cee SSL od bs db tee Sasand 7.41 wee 





Rubber—On the 9th inst. futures closed unchanged to 8 
points higher. There were no tacular features to the 
, though the market ruled steady and quiet. Sales 

totaled 460 tons, including 70 tons which were exchanged for 
physicals. Most of the activity in the futures market was 
in the forward deliveries, with dealers buying. Trade in- 
eeete sce reported as sellers. The outside market was 


t standard No. 1 ribbed smoked sheets in the trade 
Local closing: 


at 20ce. per pound. 
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Dee., 19.75; Jan., 19.20; March, 18.76; May, 18.30; July, 
18.03; Sept., 17.90; Oct., 17.90.0n the 11th ints. futures 
closed 25 to 37 points net higher. Transactions totaled 164 
lots. Reports of strong markets abroad caused prices to 
advance here. Some Japanese buying was reported. Dur- 
ing early afternoon the market was 25 to 33 points higher, 
with December at 20.22 cents and March at 19.05 cents. 
Sales to that time totaled 1,230 tons. Certificated stocks 
increased 1,750 tons, refleeting recent arrivals. The Singa- 
pore market was strong, with Japanese buying reported 
there. The close was 1-32d. to 44d. higher. London also 
closed higher. Loeal closing: Dee., 20.00; Jan., 19.50; 
March, 19.07; May, 18.65; July, 18.38; Sept., 18.27. On 
the 12th inst. futures closed 48 to 23 points net higher. 
Transactions totaled 219 lots. Rubber futures were strong 
today. Sharp further advances in London, attributed to 
nervousness over numerous sinkings of boats presumably 
carrying rubber in their cargoes, caused active buying there 
for the second consecutive day. The New York market 
followed that lead. Gains here to early afternoon ranged 
from 35 to 45 Fac 3 Issuance of 17 December notices was 
ignored. A British dealer was reported buying. Some 
emand was ascribed to factory interests. Sales to early 
afternoon totaled 1,600 tons. The London market closed 
11-32d. to 4d. higher. Singapore also closed higher. 
Loeal closing: Deec., 20.48; Mareh 19.51; May, 18.95; 
July, 18.65; Sept., 18.50. On the 13th inst. futures closed 
7 to 15 points net higher. Transactions totaled 362 lots. 
Trading in rubber futures was active and prices were strong 
on sareeimere and trade buying coupled with foreign de- 
mand. During early afternoon December stood at 20.60c., 
up 12 points, and March at 19.55, up 14 points. The turn- 
over to that time totaled 2,660 tons, of which 60 tons were 
exchanged for physicals. Tender of 170 tons for delivery on 
December contracts was made, making 1,970 tons so far. 
London closed \% higher to 1-16d. lower. Singapore was 
3-32d. to 4d. higher. Loeal closing: Dee., 20.55; Jan., 
19.80; March, 19.53; May, 19.10; July, 18.75; Sept., 18.62. 

On the 14th inst. futures closed unchanged to 7 points 
higher. Transactions totaled 341 lots. The rubber market 
opened 10 points lower to 7 points higher in a very active 
market during the morning, sales totali 2,540 tons. 
Thirty tons of this amount were exch for physical. 
Mar. sold at 19.57, up 4 points. The London and Singapore 
rubber market closed quiet and easy, respectively, prices 
ranging unchanged to 9-32 shillings lower. Local closing: 
Dec. 20.60; Jan. 19.80; Mar. 19.60, May 19.11; July 18.80; 
Sept. 18.65. Today futures closed 35 to 8 points net lower. 
Transactions totaled 75 lots. There was scattered liquida- 
tion in rubber futures in the course of slow trading, which to 
early afternoon reached only 560 tons. March then stood at 
19.41c., off 19 points. Tender of 210 tons against the Dec. 
contract was made today, bringing the total so far to 2,300 
tons. Sentiment was rather bearish on the theory that sea 
raiding in the South Atlantic will be less active hereafter. 
London closed 1-16d. to 3-16d. lower. Singapore also was 
lower. Local closing: Dec. 20.25; Mar. 19.35; May 18.95; 
July 18.72; Sept. 18.57. 


_ Hides—On the 9th inst. futures closed 10 to 17 points net 
higher. The hide futures market had a weak opening and 
during the early session prices ranged from unchanged to 
13 points below Friday’s finals. In the last hour, however, 
the market firmed up considerably and closed at the best 
levels of the day. he market’s turnabout movement in 
the later trading was attributed largely to a stronger se- 
curities market and better news from the spot hide market. 
Transactions in futures totaled 2,200,000 pounds. Cer- 
tificated stocks of hides in warehouses licensed by the ex- 
change increased 2,964 hides to a total of 975,751 hides. 
Local closing: Dee., 14.81; Mar., 15.02; June, 15.27; Sept., 
15.52; Dee., 15.75. On the 11th inst. futures closed 6 points 
higher to 1 point lower. Transactions totaled 165 lots. 
The opening range was 13 to 5 points higher. Two more 
transferable issues against Dec. contracts were issued today, 
bringing the total for the month up to 53. In addition, 
several Dec. contracts were switched into Mar. contracts 
at 40 points. Certificated stocks in official warehouses 
decreased by 960 hides, to a total of 974,791 hides. Local 
closing: Dee., 14.87; Mar., 15.01; June, 15.31; Sept., 15.56; 
Dee., 15.79. On the 12th inst. futures closed 27 to 28 points 
net higher. Transactions totaled 376 lots. A spirited rise 
in hide futures took place when trade as well as commission 
houses became active on the buying side of the market. 
The turnover was the largest in weeks, with a total of 9,840,- 
000 pounds sold up to early afternoon. Prices at that time 
were 28 to 32 points higher. Spot markets were higher, 
furnishing incentive for the rise. Tender of 480,000 pounds 
on contract was made, making 2,600,000 pounds so far on 
Dec. Certificated stocks of hides increased 2,559 pieces, 
making a total of 977,350 hides in warehouses. Local 
closing: Mar., 15.29; June, 15.58; Sept., 15.83. On the 
13th inst. futures closed 19 to 12 points net higher. Trans- 
actions totaled 268 lots. In mixed trading hide futures 
forged ahead in sympathy with other markets, registering 
new high prices for the current recovery. Trading was fairly 
active, with 5,480,000 pounds done to early afternoon, when 
Mar. stood at 15.42c. up 13 points. Sales in the domestic 
spot market totaled about 2,000 hides, including Nov.-Deec. 
heavy native steer hides at 14%ec. Loeal closing: Dec., 
15.28; Mar., 15.43; June, 15.70; Sept., 15.97. 
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On the 14th inst. futures closed 1 to 5 points net lower. 
Transactions totaled 227 lots. Trading in hide futures was 
fairly active and prices were easier. During early after- 
noon the market was 4 to 6 points lower. Transactions to 
that time totaled 5,640,000 pounds. Eighty thousand 
pounds were tendered for delivery on December contracts, 

ing 2,680,000 pounds so far. Local closing: Dec. 15.23; 
Mar. 15.38; June 15.69; Sept. 15.96. To-day futures closed 
2 to 3 points net higher. Transactions totaled 123 lots. 
Commission house selling caused hide futures to dip 7 to 
21 points in the early trading, but prices rallied this after- 
noon along with other markets. Sales to that time totaled 
2,960,000 pounds. Reports from the spot market told of 
steady prices with collan inactive. he news from the 
leather market was encouraging. It stated that export 
demand for leather was good, especially from South Africa. 
Local closing: Mar. 15.41; June 15.71. 


Ocean Freights—The market for charters was fairly 
active the past week, with business done at fairly steady 
rates. Charters included: Grain: Puget Sound to Vladivo- 
stok, Dec. loading. Albany to Denmark, Dec. loading. St. 
John, N. B., to Cork, Dublin, Dee., 60c. per 100 pounds. 
(Reported) Baltimore to Denmark, Dec., loading. Time: 
Trip across, delivery Tampa, redelivery Mediterranean via 
Chile, Dee., Jan., $4.12% per ton. Delivery Bahia, re- 
delivery Mediterranean, via Hatteras, Dec. 20-26, $4.10 
= ton, option Marseilles and (or) Alexandria. Round trip 

est Indies trade, mid-Dec., $2.50 per ton. Three to six 
months, delivery Hatteras, redelivery Mediterranean, via 
Chile, no rate given, Dee. Sugar: Cuba to Antwerp, Jan., 
$20 per ton. 


Coal—As a result of the rather prolonged period of mild 
weather, the demand for anthracite has been discouragingly 
light. Despite the shutdown of anthracite mines in Pennsyl- 
vania for the week ended Dee. 2d and the agreement of 
operators to operate only 3 days this week, the demand for 
anthracite shows no appreciable pickup, producers here 
report. Mines are now filling orders placed before the new 
prices became effective on Monday. Orders placed Thurs- 
day, Friday and Saturday are for sizes which the shut-down 
has caused to be depleted to a low point. After a year or 
more of price cutting and over-production, the anthracite 
industry has finally agreed on production steps to stabilize 
—— and to keep supplies from growing too large. 

ccording to figures furnished by the Association of American 
Railroads, the shipments of anthracite into eastern New York 
and New England for the week ended Nov. 25th have 
amounted to 1,604 cars as compared with 1,368 in 1938. 


Wool—A better tone is reported in the wool markets the 

st week. Although not buying in a large-scale way, manu- 
acturers and top makers seem more willing to go ahead in 
acquiring domestic wool while it is yet available, at what are 
considered reasonable rates. It is reported that for the first 
time in a steady downward drift covering nine weeks, a 
slight recovery in territory wool prices has occurred, chiefly 
in the fine grades and original bag materials. The territory 
index figure has risen to 91.6, as against the low of the de- 
eline at 91. Territory clothing wool for the woolen manu- 
facture has also had an advance of ec. per scoured pound 
in the fine and half-blood grades, the three-eighths blood re- 
maining unchanged. Texas 12 months’ wool has made a 
slight advance, though the fall Texas has softened 2c¢. per 
scoured pound to 75c. to 78e. Inactivity in fleece wools 
leaves prices nominally unchanged from the first of the 
month. Pulled wool business is chiefly in B wools and with- 
out price change. There seems to be a feeling of certainty 
that wool supplies will be at a low point at the end of the year, 
and this is tending toward broader mill interest, though in- 
ventories at the moment hold the chief place of importance. 


Silk—On the 11th inst. futures closed 3c. to 5c. net lower. 
Transactions totaled 83 lots. Lower markets in Japan 
caused prices of silk futures to ease here today. During early 
afternoon the market was as much as 4c. lower on March, 
which sold at $3.50. Sales to that time totaled 440 bales, 
all but 20 being on the No. 1 contract. Crack double extra 
silk uptown was 4c. lower at $3.58 a pound. Twenty bales 
were tendered for delivery on the December No. 1 contract, 
making the total 140 bales this month. The Yokohama 
Bourse closed 9 to 24 yen lower. Grade “‘D”’ silk was 40 yen 
lower at 1,960 yen a bale. Local closing: No. 1 Contracts: 
Dec., 3.57; Jan., 3.54%; March, 3.49; May, 3.42; June, 3.40. 
On the 12th inst. futures closed 3c. to 5c. net higher. Trans- 
actions totaled 93 lots. Silk futures continued their rise as 
Japanese Government officials considered ways and means 
of keeping the advance under control. Prices during early 
afternoon were as much as Se. higher on a turnover of 530 
bales, all on the No. 1 contract. December then stood at 
$3.65 and March at $3.57. The price of crack double extra 
silk uptown advanced 3 4c. to $3.61% a pound. Ten bales 
were tendered on the December contract. The Yokohama 
Bourse closed 25 to 32 yen higher. Spot Grade “D”’ silk 
was bid up 15 yen to 1,975 yen a bale. Local closing: 
No. 1 Contraets: Dee., 3.61; Jan., 3.57%; March, 3.55; 
May, 3.47; June, 3.434%; July, 3.41. On the 13th inst. 
futures closed 15c. net higher on all deliveries, the permissible 
limit for one day. Silk futures were active and very strong, 
the buying being influenced by high prices in Japanese mar- 
kets. There was trade buying and hedge lifting. All de- 
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liveries registered new 9-year high prices. Sales to early 
afternoon totaled 1,200 bales, all on the No. 1 contract. 
Ten bales were tendered on the No. 1 contract, making 160 
bales so far. In the uptown spot market crack double extra 
silk advanced 5%e. to $3.67 a pound. December No. 1 
futures were 14 points higher at $3.75, and March, 15c. 
higher at $3.68. Yokohama Bourse prices were 37 to 51 yen 
higher. Spot Grade “D” silk was 324% yen higher at 
2,007% yen a bale. Local closing: No. 1 Contracts: 
Dec., 3.76; Jan., 3.7214; March, 3.68; May, 3.62; July, 3.56. 

On the 14th inst. futures closed 15e. net higher on all 
deliveries except spot Dee. which closed 17% points net 
higher. The 15¢e. gain of course was the permissible gain 
for one day. The opening range was 21% to 15c. higher for 
the No. 1 contract, and prices remained at the limit during 
most of the morning. Trading was heavy, transactions 
totaling 2,110 bales. March sold at 3.83, up 15. There 
were 40 bales tendered for delivery against the Dec. No. 1 
contract today, making the total 200 bales so far this month. 
The Yokohama Bourse closed 29 to 62 yen higher, while the 
price of grade D in the outside market advanced 92% yen 
to 2,100 yen a bale. Local closing: No. 1 contracts: “ 
3.93%; Jan., 3.87%; Mar., 3.83; May, 3.77; July, 3.71. 
Today futures closed 3c. to 14%e. net higher. Transactions 
totaled 253 lots. Raw silk futures were irregular. After a 
weak opening the market was bid up the limit of 15¢. under 
active buying. Dec. silk sold at $4 a pound, for the first 
time in more than nine years. The price of crack double 
extra silk was 3c. higher in the uptown spot market at 
$3.86. One hundred and sixty bales were tendered on the 
No. 1 Dee. contract. The Yokohama Bourse closed un- 
changed to 34 yen higher. Spot grade D silk was 25 yen 
higher at 2,125 yen a bale. Local closing: No. 1 contracts, 
Dec., 3.9614; Jan., 3.96; Mar., 3.96; May, 3.91; July, 3.85. 


LL aS 


COTTON 
: Friday Night, Dec. 15, 1939 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 257,101 
bales, against 210,127 bales last week and 227,545 bales the 
previous week, making the total receipts since Aug. 1, 1939 
4,235,600 bales, against 2,681,972 bales for the same period 
: ange showing an increase since Aug. 1, 1939, of 1,553,628 
ales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ___ _- 8,651) 19,281) 13,200! 8,435) 6,384) 8,195) 64,146 
Houston________ 6,764| 5,451) 11,615) 2,686] 4,438] 33,665) 64,619 
Corpus Christi. - on atl 303 ditions askin RED ave 303 
Beaumont __-_-__-_ ane ian ae --<s| 11,280 ---.}| 11,259 
New Crileans..__| 13,447} 14,105) 21,583) 13,268) 28,346) 11,046/101,795 
Mobile________- 392 323 372| 1,919 637 ,196) 5,839 
Jacksonville_____ ee Sy dthe. A Oe at Fi Se 28 28 
Savannah ..______ 189 454 665) 1,083) 1,233) 1,747| 5,371 
Charleston. ____- 28 én 50 33 ----| 2,301{ 2,412 
Lake Charles_.__ aves dade ae ‘ig aoa 195 195 
Wilmington____- EPG. 6 184 120 16 fy avis 326 
Worfolk........ 104 25 pete 66 adie 14 209 
Baltimore. _ - ~~~ sae Pipe oe Pre abe yar 599 599 
Totals this week | 29,575 39,948 47,669' 27,610' 52,313' 79,986'257,101 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 


























1939 1938 Stock 
Receipts to 
Dec. This |Since Aug| This ,Since Aug 
Week | 1,1939 | Week | 1, 1938 1939 1938 
Galveston ._....- 64,146/1,130,284| 20,629) 801,325) 877,350) 831,960 
Brownsville ...-.- pr 40,578 x Sut cibbewl . Laetiine 
ITS 64,619/1,372,784| 21,031) 846,163) 881,913) 919,923 
Corpus Christi. -.- 3 174,298} 1,527) 272,591 52,900! 75,324 
umont._....- 11,25 53 ,049 Santi 16,580 1,851 31,761 
New Orleans---.-- 101,795/1,240,980| 18,305) 588,492| 770,735) 749,268 
Mobile ......--- 5,839| 62,863 971 36,977 597 64,434 
Pensacola & G’p't aeons 14,260 226 7,749 65,132 26,586 
Jacksonville -.-..- 28 1,762 40 1,734 1,722 2,225 
Savannah ___.... 5,371 37,594 832 .724| 127,887) 151,142 
Charleston ___-.-- 2,412) 36,304 144 15,393 9,531 39,355 
Lake Charles. .- 195} 44,450 108; 38,192 14,080 12,705 
Wilmington ____-. 326 5,692 10 9,423 9,994 17,326 
Es peebasbe 11,013 223 9,417 27,242 28,788 
New York. _.---- ais aha > naa eee eee 100 100 
GE oocki-nnon i= Siig” i Po ab Slee. Sede ieliniai 782 2,729 
Baltimore -. ~~~ 599 9,689 488 11,212 1,050 1,150 
Tete. nntenes '257,101 4,235,600' 64,534'2,681,972'3 ,010,866'2,934,776 











x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1939 1938 1937 1936 1935 1934 
Galveston. - -- 64,146, 20,629 48,699) 46,398 58,674, 26,562 
Houston _ __ _- 64,619| 21,031 45,185| 33,544 55,624 18,023 
New Orleans_| 101,765 18,205| 62,244) 49,106) 54,163) 41,655 
Mobile. _ _- _-| 5,339 971 5,284 5,146 8,703 4,239 
Savannah ____| 5.371 832 1,360 443 2,818 1,777 
Charleston . _ - 2,412 144 2,007 2,756 2,442 4,810 
Wilmington - - 326 10 256 433 365 850 
Norfolk. -__ ._- 209 223 3,223 823 1,315 1,525 
All others ___- 12,384 2,389 1,453 4,946 4,039 ,558 
Total this wk_} 257,101 64,534) 169,711) 143.595} 188,143) 105,029 
Since Aug. 1_ _'4,235.600(2,681 ,972'5,201 ,991'4,720,092'5,087 ,812'3,103,271 





The exports for the week ending this ecg reach a total 
of 177,571 bales, of which 24,282 were to Great Britain, 
12,400 to Franee, 10,515 to Italy, 18,680 to Japan, 39,439 
to China, and 72,255 to other destinatiors. In the corre- 
sponding week last year total exports were 45,224 bales. 
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For the season to date aggregate exports have been 2,627,281 
bales, against 1,718,854 bales in the same period of the 
previous season. Below are the exports sor the week: 





Week Ended Exported to— 
Dec. 15, 1939 ‘eke 

















Exports from— | Great ; Ger- , 
Britain France| many Italy Japan China | Other | Total 

Galveston......| 4,590/  _.-- 1,574, 1,721, 3,389 40,453, 51,727 
aa 4,220 Ey ae 7,741 1,314 27,764 sane| Soe 
New Orleans. _- 10,038 12,400 1,200 12,040 8,286 24,425 68,389 
Savannah... --_. 900 jaak awk owed rem : hake 900 
Charleston. - _ - - | 4,534 sacl wae 
aa a" haa 1,029 1,029 
New York...... ee 1,550 1,550 
Los Angeles _ _ _- wane 3,605 4,798 8,403 

Total___.....| 24,282 12,400 ._| 10,515) 18,680 39,439, 72,255 177,571 
Total 1938____- | 10,092, 7,150 1,713) 6,845) 13,345 597| 5,482 45,224 
Total 1937..__.| 36,773| 18,153) 15,694) 13,766) 564 56. 44,490 129,496 

From | Exported to— 

Aug. 1, 1939 to. ——__—__—_ 
Dec. 15, 1939 Great Ger- ; 
Exports from—| Britain | France| many Italy | Japan | China| Other | Total 











Galveston_...| 160,659| 73,934, 1,563 51,295, 90,414 16,730236,312 630,907 
Houston ____- | 263.383) 58,221, 10,781) 91,969) 110,628 98,146|/238,460 871,588 
Corpus Christi) 71,308) 27,424 14,971) 14,507, 36,222) 10,390] 24,473 199,295 
Brownsville..| 8,496 6,861) 4,334) _...| 4,309 3,922| 27,922 
Beaumont - - _| wit inate — ee - lito 185 185 
New Orleans_| 226,544 143,996 8,169) 59,076, 26,981) 27,883)130,264 622,913 
Lake Charles.| 10,411, 1,135, -...| 491) 4,179) -.__| 8,234, 24,450 
Mobile. ___- | 32,100) 4,339 baal | 5,061, 2,959) 601) 45,060 
Jacksonville __| 500) ...-| 211) ae eee 50 761 
Pensacola, &c.| 2,934 75 Si”, sonal idee | ples 13, 3,022 
Savannah....| 36,683)  ____| 486| ....| 3,248) 2,357 100, 42,874 
Charleston.--| 18,757} 1,575 --..| ----| -.--| ----|  ----| 20,832 
SG, SE. etek” okie spel 6 eauel. dese aie 773 
Norfolk... __ | 7,645) 1,825) 1,271 b. aaa 3,481, 14,122 
New York_--| cane” . sacum ca sews ee ee ,000 
Boston. .___- ie po Boe Bie Bee 
Los Angeles._| 8,395, 950 200) -_-_| 62,935) 2,073) 9,488) 84,041 
San Francisco, 6,697) -....| --..| ----| 18,633] 74| 1,110) 26,514 
Seattle... _- | akan’ ede cone] one a 10) 10 
| ae ] | @ - 
Total_____. | 861,235 /320,435, 41,986)217,338 362,610 160,612 663,065 2627,281 





Total 1938... 246,311'294,307| 255,893/159,335| 414,382] 17,678 '330,948|1718,854 
Total 1937__.| 941.923 504.195 526,873 258,635 105,336 21,3651547,875 2906,201 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— : 
Dec. 15 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston_____| 30,100) 6,200 ._| 40,900} 6,000) 83,200) 794,150 
Houston _ ___ ~~ 15,559} 1,400 46 437 941) 64,337| 817,576 
New Orleans_.| 22,377} 1,200 19,721 ..--| 43,298| 727,437 
Savannah ___. 1,000 saws 1,000} 126,887 
Charleston _ _ - hee - 39.531 
Mobile_......} 3,500 600 4,100 54,497 
Norfolk_. ; , ‘ 27 242 
Other -ports . . - a , ‘ ‘ 227,611 
Tota: 1939- 72,536} 8,800 107,658) 6,941/195,935/2,814.931 
Total 1938____| 10,341} 9,737) 10,276) 43,837) 11,029) 85,220\2,849,556 
Total 1937 30,981) 33,457! 24,439! 63.577) 11,212|163 ,666'3 017,643 




















Speculation in cotton for future delivery during the past 
week has been exceptionally active, with prices at one time 
scoring advances of 34 to 54 points, the widest advance of 
the present upward movement. This was due largely to 
heavy trade and foreign buying, which more than offset an 
increase in hedge selling. The following day the market 
went into reverse and suffered losses of $2.25 to $3 a bale. 
With the market at levels at which farmers found it 
profitable to sell old crop cotton from loan stocks, heavy 
hedge selling appeared. As the market eased liquidation 
increased, and buyers backed away. Reflecting the large 
loan releases, spot cotton transactions rose to 106,096 bales, 
as compared with 7,512 bales a year ago. 

On the 9th inst. prices closed 10 to 14 points net higher. 
The opening range was 8 to 11 points net higher. Initial 
levels equaled or exceeded previous highs for the season. 
This fact and a belief in some quarters that the technical 
position of the market had been impaired by the recent 
rapid advance, brought in some week-end realizing and 

rofit-taking. Reactions from initial highs, however, were 
imited to 5 to 8 points. Renewed trade buying and demand 
through spot houses easily absorbed the offerings, and the 
market climbed higher in the late dealings. Heavy sales 
of cotton goods in the Worth Street district late Friday 
stimulated heavy price-fixing orders at the opening of the 
futures market. Foreign demand also was active as buyers 
from abroad continued to place large commitments on fears 
that the export subsidy funds would be exhausted within 
anothe: week. Bombay also bought here. Bullish senti- 
ment was stimulated by a sharp advance in Egyptian cotton 
at Alexandria. Spot markets in the South advanced 6 to 
15 points today, with middling quotations ranging from 
9.84 to 10.45¢e. Spot sales for the day totaled 64,840 bales, 
against 5,010 a year ago. On the 11th inst. prices closed 
14 to 18 points net higher. The opening range was 7 to 15 
points up from previous finals, due to active foreign and 
trade buying. This advance brought in considerable South- 
ern selling and realizing. Selling orders through spot houses 
and brokers with cooperative connections were estimated 
to have totaled up to 35,000 bales. A large part of this was 
believed to have been against old crop loan cotton being 
repossessed by farmers in the South. Trade support ap- 
peared on the reactions, and later the Southern offerings 
tapered off. When the closing rush of buying orders ap- 


peared, prices rose quickly. Dec. contracts sold above 
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1034¢e. on the late advance. That delivery had touched 
10.74¢. at the opening, then eased to 10.55, only to receive 
fresh support to earry it to 10.77¢. It ended the day at 
10.75¢e. Foreign sources continued to scramble for American 
cotton as the subsidy rate on sales abroad was reduced for the 
third time within a week. Both the cotton goods and spot 
cotton markets were active today. Middling quotations 
advanced 15 to 21 points in the Southern markets, with 
average 10.35c. On the 12th inst. prices closed 30 to 36 
points net higher. Cotton prices touched the highest levels 
since Aug., 1937, today as prices rose $1.50 to $1.80 a bale 
in a continuation of the active trade and foreign demand 
that has been under way since the Government export sub- 
sidy rate was first reduced a week ago. Sensational advances 
in foreign cotton markets stimulated an early buying move- 
ment here, but after slight partial reactions, the strength 
was maiptained on the appearance of speculative buying. 
Strength of foreign markets was an outstanding factor. At 
Alexandria, quotations for Egyptian cotton soared to gains 
of as much as 260 points for the day and 8c. a pound over 
New York quotations. Liverpool cotton advanced the full 
permissible 25 point gain allowed by the Exchange rules, 
with prices there selling about 4c. a pound over New York. 
Bombay prices also were sharply higher. There were re- 
ports in the trade of British buying in both the Egyptian 
and East Indian markets as a hedge against inflation of 
prices in England. In the local market Dec. contracts sold 
above lle. while all old crop deliveries advanced above the 
10c. level. Southern spot markets continued active, with 
sales for the day totaling 66,319 bales, against 8,912 a year 
ago. Middling quotations advanced 22 to 40 points, rang- 
ing from 10.35 up to 10.94ce. The average of middling at 
the 10 designated spot markets was 10.67c. On the 13th 
inst. prices closed 48 to 24 points net higher. The market 
ruled exceptionally strong today, and closed at about the 
highs of the session. Paced by foreign markets, cotton 
futures boomed along today for the third consecutive session 
under the impetus of trade and Wall Street buying as well 
as renewed aoc demand. May, July and Oct., the active 
positions, were bid up for net gains of more than $2 a bale, 
with best prices quoted in the closing moments of the trading. 
In today’s market, as yesterday and the day before, phe- 
nomenal strength in Liverpool, Bombay and piel mg 
the three largest cotton markets outside the United States, 
provided the leverage for the further rise here. Prices 
abroad, especially in Alexandria, where Egyptian cotton 
is marketed, have mounted to such heights that American 
cotton today is the cheapest cotton in the world. Foreign 
buying of the staple is believed to be based mainly on the 
inflation theory. Powerful speculators are investing in 
cotton as a hedge, believing that the British pound will 
break under the weight of enormous war expenditures. 

On the 14th inst. prices closed 31 to 70 points net lower. 
Following yesterday’s spectacular rise, the cotton market 
during early afternoon was nervous and unsettled. Prices 
were off $1 to over $3 a bale. It appeared that the excited 
buying of the last day or two had run its course, although 
on dips demand might reappear. More offerings came into 
the market from the South. The market had a wild open- 
ing, with prices down $2 a bale on near months and $2.50 
a bale on July, when it lost a maximum of 52 points by 
selling down to 9.98c. The break was attributed to general 
liquidation coupled with hedge selling by trade interests 
against cotton repossessed out of the Government loan. 
The rise in prices has made it worth while to redeem such 
cotton. Estimate of the amount recently repossessed run 
as high as 100,000 bales. Foreign markets for the first 
time this week hesitated. Liverpool, after advancing the 
maximum permissible limit for three consecutive days, was 
erratic and nervous. 

Today prices closed 3 to 28 points net higher. The cotton 
market rallied during early afternoon after hesitating dur- 
ing the forenoon in sympathy with lower markets abroad. 
Demand centered on the March contract, with the result 
that it gained as much as $1 a bale at 10.90c. a pound. Mod- 
erate trade covering and scattered foreign buying was re- 
ported, but the main factor was the subsidence of hedge 
selling from the South. The market was nervous around the 
cepening, due in part to reports from Alexandria, Egypt, 
that prices were weak there under a burden of fresh liqui- 
dation. Prices were off as much as 15 points during the 
forenoon as liquidation and further hedge selling pressed 
on the market. Liverpool also reported a nervous erratic 
market, but Bombay was steadier than other foreign mar- 
kets. Leading Indian firms were reported to be trading 
here, selling March and May but buying July and October. 
The differences between Bombay and New York prices 
widened sharply as the premiums over New York increased. 
Foreign speculation has been enormous, particularly in 
Bombay and in Alexandria. 

_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 9 to Dec. 15— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_-10.69 10.85 11-21 11.66 11.13 11. 
Middling upland 616 (nom’l).10.89 11.05 11.41 11.86 1].33 ies 


Premiums and Discount for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 











and discounts represent full discount for 
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_ Old Contract—Basis Middling 7-inch, established for de- 
liveries on contract on Dee. 21, and staple premiums 
represent 60% of the average premiums over 74-inch cotton 
at the 10 markets on Dee. 14. 

Old Contract—Basis Middling 15-16-inch, established for 
deliveries on contract on Dee. 21, and staple premiums 


74-inch and 29-32- 


inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Dec. 14. 












































Old Contract New Contrada 
% 15-16 ; 1 In. % 29-32 ; 15-16 ; 31-32 ; 1 In. 
Inch Inch \and Up, Inch Inch Inch Inch \jand Up 

White— 
_ =e -50 on} .61 on} .70 on! .33 on! .41 on! .50 on! .56 on! .62 on 
St. Good Mid---| .45 on| .55 on} .65 on| .27 on} .35 on| .45 on} .51 on| .57 on 
Good Mid-_-_-.-.-.-. -39 on| .49 on| .59 on} .21 on! .29 on} .39 on! .45 on} .51 on 
ee -27 on| .38 on) .47 on} .10 on! .18 on} .27 on} .33 on! .39 on 
. Basis | .11 on! .20 on} .18 off] .10 off! Basis | .06 on/ .12 on 
St. Low Mid_.--| .5l off] .41 off! .32 off; .68 off! .61 off .52 off] .47 off| .41 off 
iow Bis... ..... 1.23 off|1.14 uff 1.07 off 1.41 off!1.34 off 1.26 off 1.22 off/1.17 off 
*St. Good Ord -_/|1.94 off 1.88 off, 1.84 off|2.12 off 2.07 off,2.01 off|1.99 off|1.96 off 
*Good Ord_-_-.-- 2.55 off|2.50 off|2.47 off|2.73 off|2.71 off|2.65 off, 2.63 off|2.60 off 

Extra White— 
Good Mid-.-...-| .39 on| .49 on| .59 on} .21 on! .29 on} .39 on} .45 on! .51 on 
 — see .27 on} .38 on| .47 on! .10 on! .18 on| .27 on} .33 on; .39 on 
Mid...........| Even | .1l1 on! .20 on! .18 off| .10 off! Even | .06 on/| .12 on 
8t. Low Mid. .51 off} .41 off) .32 off} .68 off| .61 off| .52 off! .47 off| .41 off 
Low Mid_ ____._/1.23 off/1.14 off|1.07 off|1.41 off 1.34 off 1.26 off 1.22 off|1.17 off 
*St. Good Ord- ./1.94 off!1.88 off!1.84 off|2.12 off|2.07 off|2.01 off 1.99 off|1.96 off 
ee . Fr 2.55 off|2.50 off|2.47 off|2.73 off|2.71 off|2.65 off,;2.63 off|2.60 off 
Good Mid.-.---- .07 on| .17 on} .26 on! .12 off] .03 off} .06 on} .11 on; .17 on 
St Mid.....---| .07 off} .03 on} .12 on} .24 off} .15 off] .07 off] .01 off] .04 on 
Mid _._.......| .65oft| .54 off! .46 off\a.82 off\2.75 off\a.64 off|a.59 off\a.53 off 
*St Low Mid... /1.39 off/1.29 off/1.24 off|1.56 off|1.51 off 1.40 off 1.38 off|1.34 off 
— ae bebe 2.09 off|2.06 off|/2.04 off|2.27 off|2.26 off|2.22 off,2.20 off|2.20 off 

vy — 

Good Mid. .-.--.-. .54 off| .46 off| .39 off|*.72 off) *.67 off|*.58 off! *.55 off|*.50 off 
C—O .77 off .70 off| .63 off|*.95 off|*.91 off| *.83 off|*.80 off|*.75 off 
, _——— a 1.51 off;1.46 off 1.43 off|1.69 off|1.67 off|1.60 off|1.58 off|1.56 off 
*8t. Low Mid.._/2.15 off'2.13 off 2.12 off 2.33 off'2.32 off\2.29 off'2.29 off' 2.28 off 
*Low Mid.-_.-.-. 2.85 off|2.84 off 2,83 off,3.03 off,3.03 off,3.01 off,3.01 off\3.00 off 

Yellow Statned- 
Good Mid... .../1.17 off|1.10 off!1.04 off *1.34off! *i.30o0ff| 1.23 off! *1.21off|*1.150ff 
*gt. Mid_..__.. 1.64 off|1.62 off 1.60 off 1.82 off|1.81 off|1.78 off 1.77 off|1.76 off 
Serer 2.28 off|/2.27 off|2.27 off 2.45 off|2.45 off|2.44 off\2.44 off|2.44 off 

Gray— | 
Good Mid...-..-. .64 off| .56 off| .47 off *.82 off *.77 off|*.68 off|*.63 off|*.57 off 
Gi esteonnd S8loft| .74 off; 66 off .99 off, 95 off| .87 off] .83 off| .77 off 
CREE. - scasenhs 1.36 off!1.31 off'1.26 off 1.54 off\1.50 off!1.44 off!1.42 off!1.39 off 





* Not deliverable on future contract. 
Secretary 


Only when and if the 


1939 


establishes a type for such grade 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Dec. 15. for each of the past 32 years have been as follows: 


11.33c. | 1931 ..... 6.20c. | 1923 -.--- 34.35c.|1915 -- 
8.62c.|1930 ----- 9.60c. | 1922 ....-. 25.70c. |} 1914 _ 
8.37c.|1929 ----- 17 .00c. | 1921 -.._- 18.30c.|1913 _- 
12.92c. | 1928 ----- 20.50c. | 1920 -..-- 16.00c.| 1912 __ 
11.65c. | 1927 ----- 19.40c.} 1919 ..._- 39.10c.}1911 _- 
12.80c. | 1926 ----- 12.60c. | 1918 ..-.-- 29.55¢./|1910 __ 
10.10c. | 1925 ----- 19.45c./1917 ...-- 30.10c.| 1909 _. 
6. BONE wos00 24.00c. |1916 ----- 18.35c.|1908 -- 


a Middling spotted shall be tenderable 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


























Saturday Monday Tuesday Wednesday] Thursday Friday 
Dec. 9 Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 
Dec. (1939) 
(ola) 
Range 10.48-10 .58) 10 .55-10.77| 10.82-11.10|11.17-11.56,10.88-11.34/10.81-11.00 
Closing ./10.57-10.58/10.75-10.77/11.08-11.09,11.56 ———-|10.96 ——-|—- _ -—-— 
Dec. (new) 
Range_.|/—— ——/10.87-10.87/11.31-11.31|———  -———/11.07-11.58/10.85-11.21 
Closing .|10.77n 10.97n 11.31 ——j11.77n 11.08” —_-_  -——- 
me Y 
Range __/10.45-10.54/ 10.53-10.69/10.73-11.05/11.12-11.45/10.85-11.24/10.86-11.09 
Closing .|10.544 ——/10.69 ——/11.05 ——-/11.45 ——-|10.98 ——/11.09 —— 
Jan. (new) 
e../—— ——/10.83-10.83|;——-  ——|——-_ ——}11.20-11.20/,-  ——_ 
Closing .|10.74n 10.89n 11.27n 11.67n 11.13 11.24 
Feb. (old) 
Ransge..-——- | — —_ Ss | ——- 
Closing .|10.41n 10.57n 10.92n 11.35n 10.83n 10.99” 
Feb. (new) 
ih. -_— —_——— | — —- —_—~----}|- -—- —-— |,-—- - + —_—— | - — —— ~=«| -—-——— —_—_— 
Closing .|10.62n 10.78n 11.13” 11.56n 10.997 10.14 
Mar. (old) 
e_.|10.19-10.31/10.24-10.48) 10.51-10.81/ 10.86-11.28/10.60-11.10/10.61-10.93 
Closing .| 10.28-10.30) 10 .45-10.48| 10.77-10.81)11.22-11.28) 10.69-10.70)10.89'10.90 
Mar. (new) 
Range -_.|10.51-10.51| 10.67-10.67/10.05-10.88 11.20-11.45/10.85-11.30 10.74-11.02 
Closing .|10.51 ——|10.67 ———/10.00n 11.45 —-——|10.85 ——/11.04n 
April (old) 
nese... ans EE a 
Closing .|10.12n 10.28n 10.62n 11.07n 10.53n 10.72n 
April(new) 
yt ein pari prareimeem seers ~~ 2-4-7 
Closing .|10.31n 10 .50n 10.83n 11.27n 10.71n 10.87n 
May (old) 
e_.| 9.87-10.00) 9.95-10.12 10 .15-10.47) 10.53-10.90) 10.33-10.76 10.27-10.59 
Closing .| 9.96- 9.97/)10.10-10.12,10.46-10.47/|10.88-10.90,10.38 -———/10.55-10.56 
May (new) 
Range. .(10.11-10.14 10 .24-10 .33) 10.39-10 .64/10.79-10.90 16.50-10.94 10.42-10.75 
Closing ./10.11 ——/10.33 ———|10.67n 10.10n 10.57-10.58|10.70n 
June (old) 
Re... en en a es 
Closing .| 9.78n 9.93n 10.25n 10.69n 10.22n 10.35n 
June (new) 
De nn oe —_— 
Closing .| 9.95n 10.14n 10.48n 10.92n 10.347 10.497 
July (old) 
Range_.| 9.51- 9.65) 9.60- 9.76} 9.84-10.10/10.14-10.50} 9.98-10.30/ 9.95-10.22 
Closing .| 9. ——| 9.75- 9.76|10.05-10.10/ 10.50 10.06-10.07/|10.16-10.17 
July (new) 
e_.| 9.73- 9.77] 9.83- 9.95) 10.08-10.29) 10.38-10.74)| 10.26-10.53/10.10-10.36 
Closing .| 9.797 9.95 10.29n 10.74 ——|10.29 ——/10.28 —— 
Aw.— 
ee... oe Ee eee — > cs 
Closing .| 9.79 9.95n 10.29n 10.74n 10.29" 10.28n 
Sept .— 
Closing .| 9.45 9.61n 9.93n 10.35n 9.89n 9.95n 
nar _-| 9.00- 9.14) 9.11- 9.30) 9.36- 9.60) 9.65- 9.98| 9.50- 9.78) 9.50- 9.74 
Closing .| 9.11 ——| 9.26- 9.30) 9.58 ———| 9.95- 9.98) 9.50- 9.52) 9.63- 9.65 
Noo.— 
pj SRNR aeneiipean wanes emia combines. ines aca 
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Range for future prices at New York for the week ended 
Dee. 15, 1939, and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Option 
1939 , ' 
Dec.—Old .|10.48 Dec. 9 11.56 Dec. 13] 7.26 Jan. 26 1939/11.56 Dec. 13 1939 
— 10.87 Dec 11/11.58 Dec. 14| 8.26 Sept. 1 1939|11.58 Dec. 14 1939 
Jan.—Old_.|10.45 Dec. 9/1145 Dec. 13) 7.29 Jan. 27 1939|11.45 Dec. 13 1939 
Jan.—New .|10.83 Dec. 11/11.20 Dec. 14} 8.37 Aug. 30 1939|11.20 Dec. 14 1939 
) RE See: BREAD Ait Ane gee 2) Tad ORL 
Feb.—New./..--.. --...- | antennae deine Uainaenedinae ae aad 
Mar.—Old .|10.19 Dec. 911.28 Dec. 13) 7.36 Apr. 20 1939/11.28 Dec. 13 1939 
Mar.—New |10.05 Dec. 12)11.45 Dec. 13] 8.19 Aug. 28 1939|11.45 Dec. 13 1939 
PEMD o6cenk encasnlisdtes. apecudieawemde? Gadeissinedah dees 
pO Ee SETS SE Sa ee EY RP he 
May—Old 9.87 Dec. 9/10.90 Dec. 13| 7.54 May 17 1939/10.90 Dec. 13 1939 
May—New./10.11 Dec. 9/10.94 Dec. 14| 8.05 Sept. 1 1939/10.94 Dec. 14 1939 
ge, RR PIRES “ae et all PI RE 
ER BRIER! ORGS NE ite tc RESIS, et 
July—Old..| 9.51 Dec. 9/10.50 Dec. 13| 7.63 Sept 1 1939)10.50 Dec. 13 1939 
July—New _| 9.73 Dec. 9|10.74 Dec. 13] 7.90 Sept. 1! 1939)10.74 Dec. 13 1939 
a PPresece]-ose9e on swealmmnaee menses 8.08 Aug. 31 1939] 9.54 Dec. 7 1939 
NE ee RET Pee 6 tage PE ETE I 
be ankeineen 9.00 Dec. 9} 9.98 Dec. 13} 8.25 Nov 1 1939) 9.98 Dec. 13 1939 
Ws ctibine etades adcimantaesdéba danectlad btn Sack lokin ee 














Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 



































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Dec. 8\Dec. 9\Dec. 11|Dec. 12\Dec. 13|\ Dec. 14| Contracts 
Dec. 14 
1939— 
December—Old .....- 17,100, 10,400) 10,900) 19,600) 22,200; 7,400 *7,200 
ee 200 wales 400 100 paee 200 200 
1940— 

January—Old...._..- 4,100} 3,400) 5,900) 4,500) 3,500) 2,400) 24,200 
DET nisugeoenanewd nigel eine 100 ea emai 200 600 

March—Old- ---__--. 101,100} 36,200) 96,200) 114,500) 129,800) 134,600; 677,700 
eee 600 100 100) 1, 600} 3,200 ,500 

May—Old..........- 54,700) 23,600) 46,900) 68,400) 85,000) 94,300) 544,700 

aes 1,500 300} 7,300) 1,200) 1,500) 7,000; 38,900 
July—Old........... s 44,000) 69,600) 105,300|116,700| 105,400) 631,900 
se eer 3,200| 1,600) 2,200; 4,500) 9,500) 7,300) 52,500 
October—Old.......- ae ee onan che ye Te hy Seer 
Dl kcehenedadhindde 26,600| 14,700) 40,700) 57,200) 51,500) 56,800) 265,100 
Inactive months— 
August, 1940—Old_. need — ded éuae ‘elictah ai — ostes 
, RS ae onen hee Pes eaeege Lae inet 200 
Total all futures___ | 263,400) 134,300|280,300|376,300/420,300/418 800) 2,246,700 
Open 
New Orleans Dec. 6\Dec. 7\Dec. &|Dec. %\Dec. 11|\Dec 12) Contracts 
Dec. 12 
1939— 

December—Old _....- 3,250, 1,450) 2,550) 1,700) 4,550) 4,050 6,400 
is o> ie tittts Ciehmmnenabiaii anki ae abet ciel Pe ade 700 
19 

January—Old........ 500 100 200; 1,050) 4,400 550 8,200 
Seeger Lael Guta phatiiins panel pee ven or eee 

a - —~Sae saesebedl 15,450} 12,700) 19,250) 9,750) 17,900) 27,650 89,500 

PC em ound Rae sgt amir: phe vine 200 

BP kcinsaccécde 9,150; 9,600) 15,600, 10,400) 13,550) 21,350) 82,700 
eres adie a dace iia enka 200 1,400 

rs 13,050} 8,850) 16,200; 8,700) 20,300) 30.400; 91,150 
RR a 200 sae nines 900 550 400 ,600 

October—Old.......- aie aimed suite’ ee 5 ai ‘ e 
ee 5,750, 4,250) 6,100 a 11,250; 12,900) 35,850 
Total all futures____' 47,350) 36,950’ 59,900' 38,300 72,500. 97,500° 320.700 








* Includes 1,100 bales against which notices have been issued, leaving net open 


contracts 6,100 bales. 


The Visible Supply of Cotton—Due to war conditions, 


cotton .statistics are 


We are therefore oblige 


not 


rmitted to be sent from abroad. 
to omit our usual table of the 


visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool. 


Dec, 15— 
Stock in Bombay, India 
Stock in 


Middling uplands, Liverpool 
Egypt, Good Giza, Liverpool. - - - 


Broach, fine, Liver 
Peruvian Tanguis, 


Alexandria, Egypt 


ae 
g'd fair, L’pool 


©. P. Oomra No. 1 staple, super- 


fine, Liverpool 


1939 1938 1937 
‘ihlienia ba aie 508,000 605,000 555,000 
ae 376,000 429,000 3,000 
ye 8.59d. 5.16d. 81d. 
30.396. conace  spamee 
7.68d. 4.10d. 4.05d. 
8.94d. 5.86d. 6.06d. 
boeecke 7.77d. 4.07d. 4.20d. 


Market and Sales at New York 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 











1936 























Spot Contract Total 
Old | New | Old | New | Old | New 
. _ —a [EEE EE Gee4 - 
0 eee ee 4.700} .----| ai o---] 4,700) ee 
ay eal | Jam i ona ween 
Tu ih, anepe bandon 400) oanal 300) aan 700) eee 
Ty scscseecoons 600) i nase n°. anes 
Ns nthin beatadie oa EES BS ees las | eee 
EE ditties sbngns rene! ee ee ee 500} .... 
Total week_.........- 6.500; ...- 300; | 6,800) - 
Since Aug. 1..-.-.-- on--' GF 393! -- -- ! 22,700' 1 ,100\ 8.4093! 1.100 
Futures Market Closed 
Spot Market Closed 
Od | New 
Saturday.......-. (Nominal. ..........- bs Ts an dilen an tassel Steady 
CS SS eee 0 eee DL cthanceeu rm 
TREE: condcace EL 0% abe) ome eaene DE ns seeede Steady 
Wednesday _-_...-. lS SE ° tips dena Firm 
TR «cidets Ts od chibein acta Is cles debs Steady 
a rs =a aa Steady 





At the Interior Towns the movement—that is, 


the 


receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 
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Movement to Dec. 16, 1938 
Stocks 
Dec. 


Movement to Dec. 15, 1939 
Stocks 
Dec. 





Recetpts 
Week 


Receipts 
ments 
Week Season | Week 15 


Ala., Birm’am 748, 28,604) 2,125) 30,259 
Eufaula 245| 14,397 275i 10,506 
1,818] 31,887] 1,734! 61,568 

26| 22.726 402| 73,310) 
3,700] 153,537) 9,662) 193,534 
29,611] 1,177] 59,046 
60,572] 3,000) 69.778 
38,008; 2,812] 52,318 
7:873| 370, 36,804 
81,018! 5,295| 163,645 
37.728| 2,086] 53,120 
105,129] 7,493] 133,248 
61,259] 4,332] 56,631 
10,659 428| 14,333 
35,801 865| 46,793 
59,588] 1,311] 105,090 
108,819] 3,983] 154,511 
6.900 400} 31,900 
28,275 826| 35,595 
15,727 525| 38,722 
102.323] 7,499] 89,128 
132,836] 5,152) 93,137 
16,713 290] 41,230 
208,862) 8,445] 142,823 
28,269) 1,050) 27,706 
7,196 7| 19.671 
24,141 616| 29,001 
47,413) 2,862) 62,073 
158,289] 9,654] 6,932 
1,836 36, 1,149 


283,523) 15,931 
1,340 
108,144 
1,718 
447 
604 
1,092 
5,138 
14 5 1,412 


42) 2,34: 13,008 3.308 
2,443] 3 26,542 37,478 

1.765 52,652} 975) 25,196 
Tot., 56 towns! 175,299] 1392,533'223,403 3449,968 3613,419 109,314 3471,589 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 48,104 bales and are tonight 
21,621 bales less than at the same period last year. The 
receipts of all the towns have been 90,618 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up trom telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

1939 
Since 
Aug. 1 


156,692 4,642 
133,200 5,200 


3,847 
74,408 


| Ship- 








Season 





Montgom’y 


Ark., Blythev. 
Forest City 30% 


Little Rock 
Newport... _ 
Pine Bluff. 
Walnut Rge 
Ga., Albany... 
Athens.... 
Atianta.... 


Augusta 
Colum bus... 








306,921 





2,927 
103,770}: 
2 
































1938— —— 
Since 
Week 


3.785 74,127 


322407 
560,884 
11,523 
4/284 
185,314 
201,121 
359,763 


Via Virginia points 
Via other routes, &c 


93,468 16,085 
Total gross overland 667,305 29,723 
Deduct Shi nis— 
Overland to N. Y., Boston, &c--- , 488 
Between interior towns 1 3,920 205 
Inland, &c., from South 147,955 7,238 


Total to be deducted 161,568 7,931 
Leaving total net overland * 40,212 505,737 21,792 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has n 40,212 bales, against 21,792 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 145,974 bales. 


In Sight and Spinners’ 
akings 1 

Receipts at ports to Dec. 15 4,235,600 64,534 

Net overland to Dec. 15 40,2 505,737 21,792 

South’n consumption to Dec. 15..140, 2,770,000 120,000 


7,511,337 206,326 
Interior stocks in excess ‘ 1,019,919 *24,633 


Excess of Southern mill takings 
over consumption to Dec. 1__-_- 


Came into sight during week. __389,209 
Total in sight Dec. 15... 


North. spinn’s’ takings to Dec. 15. 47,762 
* Decrease 

















——1939—_ 
Since 
Aug. 





5,349,735 
1 666 


513 ,362 


181,693 


37 ,006 





7 381,763 
597,214 


9,460,464 
796 644 





Movement into sight in previous years: 
Bales Since Aug. 1— 
337 ,984 | 1937 
1936—Dec. 18 258.755 | 1936 9,693 .976 
1935—Dec. 20- -------- 2-- 323,268 | 1935 9,241,837 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations fcr middling cotton at 
— principal cotton markets for each day of the 
week: 





Closing Quotations for Middling Cotton on— 
Saturday | Monday | Tuesday \ Wednesday, Thursday " Friday 


% 15-16] % ,15-16) % {|15-16] % ,15-16] % ,15-16] % ,15-16 
In. | In. in. | In. In. | In. | In. | In. | In. | In. in. | In. 


10.20}10.40'10.38 38 sa}10.73}10.98 11.20]11.40| 10.65]10.85]10.85 
/10.72,10.82 54/10. 
‘oal11 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Friday 


| | 
Tuesday |Wednesday | Thursday 
Dec. 15 


) 
| Saturday Monday | 
Dec.12 | Dec.13 | Dec. 14 


| Dec. 9 | Dee. il | 
| 


Dec.(1939) | | , 
(old) |10.62b-.64a 10.82-10.83/11.18-11.19 11.625-.63a 10.99 ——-'-——- ——— 
(new) |10.72b 10.925 |11.285 11.7206 111.09 Bid |—- -—— 

Jan. (1940) j | 
(eld) |10.59b-.61a, 10.73 ———-)11.110-.13a@ 11.550-.57a 1093b-1095a 1118)-1120a 
(new) | 10.696 |10.836 /11.21b 11.6 11.03 Bid (11.28 Bid 

|10.32-10.34 10.52-10.53/ 10.89-10.90'11.33 ———\10.74 ——}10.99 
(new) 10.4405 10.640d 11.01d 11.470 10.86 Bid (11.11 Bid 

May (old) 10.04 —— 10.20 ——/10.55-10.56 10.95-11.03 10.42 ———/|10.61-10.62 
(new) 10.160 10.320 10.69) 11.095 10.56 Bid 10.75 Bid 

July (old) | 9.69- 9.70 9.85 —— 10.15 —— 10.58-10.60)10.09-10.10 10.27 ——— 
(new) | 9.830 | 8.990 10.3206 10.750 10.26 Bid |10.44 Bid 

| 9.12 ——'9.29b-9.30a| 9.63 ——/10.02-10.03| 9.56 ———| 9.68- 9.71 

| ——| 962b- 964a 





Steady. 
Barely stdy 
‘Barely stdy 


Steady. 
Steady. 
Steady. 


Strong 
Firm 
Firm 


Steady | Steady | 
Very st'dy Very st'dy 
Very st’dy'Very st’dy 


Spot | Steady 
Old futures) Steady 
Newf’tures! Steady 





Census Report on Cotton Consumed and on Hand, 
&c., in November—Under date of Dec. 14, 1939, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the months of November, 
1939 and 1938. Cotton consumed amounted to 718,721 
bales of lint and 90,701 bales of linters, compared with 
686,936 bales of lint and 97,706 bales of linters in October, 
1939, and 596,416 bales of lint and 68,754 bales of linters 
in November, 1938. It will be seen that there is an inciease 
in November, 1939, when compared with the previous year, 
in the total lint and linters combined of 144,252 bales, or 
21.7%. The following is the statement: 

NOVEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which Is i 
500-pound bales) 





Cotton on Hand 
Nov, 30— 


In Con- , In Public 
suming Storage 
Establish |& at Com- 
Nov. ow. ments presses 

(Bales) (Bales) (Bales) 


718,721/2,659,007| 1,782,949) 15,484,508/22,774,170 
596 ,416/2,233,081/ 1,714,312) 15,591,629\22,447,106 


609 ,862|2,255,818)1,561,499/ 15,447,107 
1,890,724) 1,514,193) 15,538,740 
New England States -- -- 325,381| 176,627 34,450 
1 279,736) 160,579 45,868 

77,808 44,823 2,951 
62,621 39,540 7,021 


18,192 
19,117 
28,289 
22,405 
8,662 
2,902 


Cotton Consumed 
During— 
Cotton 
Spindles 
Active 
During 
November 
(Number) 





Four 
Months 





United States 





Cotton-growing States _--_/f 


All other States 


Included A bove— 
Egyptian cotton 


620,918 


Other foreign cotton 
Amer.-Egyptian cotton... 
Nat Included Above— 


4,785 


344,499} 369,157 
285,450' 314,542 


Imports of Foretgn Cotton 
(500-pound Bales) 


136,015 
101,484 


1939 
|'1938 


























4 Mos. Ended Nov. 30 
1939 1938 

28,187 14,930 

361 124 

23 ,604 


8,394 
7,062 
43 


November 
1938 





Country of Production 
1939 


8,292 























10,679 47,597 54,157 
Linters imported during three months ended Oct. 31, 1939, amounted to 14,524 
equivalent 500-pound bales. 
Exports of Domestic Cotton—Ercluding Linters 
(Running Bales—See Note for Linters) 








4 Mos. Ended Nov. 30 
1938 


November 





Country to Which Exported 
1939 1939 
158 ,364 

49,378 




















2,337 825 


Note—Linters exported, not included above, were 13,921 bales during November 
in 1939 and 27,459 bales in 1938. 108,130 bales for four months ended Nov. 30 in 
1939 and 78,928 bales in 1938. The distribution for November, 1939 follows: 
United Kingdom, 5,264; France, 2,757; Belgium, 196; Netherlands, 92; Italy, 1,239; 
Canada, 1,426; Panama, 5; Japan, 2,867; Philippine Islands, 75. 

WORLD STATISTICS 

The world's production of commercial cotton, exclusive of linters, grown 
in 1938 as compiled from various sources was 28,221,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for the 


year ended July 31, 1939, was 27,748,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 145,000,000. 


Chosen Government Seeks Expansion in Local 
Cotton Production—Cotton is becoming an increasingly 
important agricultural crop in the Japanese colony of Chosen, 
according to a report from the American consul general, 
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Keiho (Seoul), made public Dee. 8 by the Department of 
Commerce. Land planted to cotton has increased steadily 
since 1933, amounting during the current year to nearly 
600,000 acres. It is estimated that cotton production for 
1939 will approximate 270,000,000 pounds of seed ectton 
(about 180,000 bales of 478 pounds lint) a figure slightly 
wor that of last year. The Department’s announcement 
ed: 


The Government General has evolved several programs to increase pro- 
duction with the eventual aim of the domestic cotton yield a 
to meet the needs of the colony's expanding textile industry. actors in- 
cluded in these programs include increased acreage, distribution of better 

, demonstrations of proper planting methods, employment of additional 
experts, greater use of fertilizer and the combating of insect pests. 

In order to direct cotton production into proper channels and to assure 
greater efficiency, it is reported, the Government General is making ar- 
rangements to require official permission to establish ginneries, to change 
canacities of ginneries, and to designate districts wherein they may be 
established or operated. 


Census Report of Cottonseed Oil Production—On 
Dee. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for the four months ended with 
November, 1939 and 1938: 


COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 
































Receired at Mills* Crushed On Hand at Mills 
Aug. 1to Nov. 30 | Aug. 1 to Nor. 30 Nov. 30 
State 
1939 1938 1939 1938 1939 1938 
BE, ccncicawbain 132,120) 202,177) 115,305) 162,127) 27,730) 52,011 
p RR FRG Se 53,829 55,873 26,576 25,022 29,877 33,342 
SE - wa dbsccdas 397,884) 409,306) 207,952) 218,605) 193,987) 210,923 
0 a 141,595} 113,891 46,345 66,574; 100,123 69,031 
0 es 221,852| 214,359, 182,573) 170,499 53,470 59,154 
ee 181,228} 155,711) 127,930) 117,700 53,845 43,893 
Ee 524,468! 572,496) 304,080) 298,320) 242,181) 315,974 
North Carolina. --_--- 119,780 95,382 85,416 79,278 35,613 23,899 
ll 130,375} 158,511 91,111 93,872 40,061 68, 
South Carolina. --.-- 140,908; 106,079; 119,537 94,443 22,271 13,188 
‘PD. 6 acca cased 299,694) 315,809) 138,093) 156,195) 164,537) 172,224 
Win ndsclnuneaeoan 756,769| 840,663) 543,617) 568,236) 268,220) 454,500 
All other States_.-_.-- 96,277 90,412 41,651 47,787 55,304 48,173 
3,.196.779'3,330,669'2 ,030,186'2,098 ,658' 1,287 ,219'1,564,621 


United States - - - . - 


* Does not include 120,626 and 337,118 tons on hand Aug. 1 nor 8,793 and 12,546 
reshipped for 1939 and 1938, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
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Rain Rainfall ——The 
é : Days Inc Low Mean 
Georgia— Savannah _--__--__-__- dry 79. 3Y 57 
RS once a. ina ora. kek anh te 1 0.16 69 28 49 
I eh ee i gt ed dry 71 30 51 
SE ees copped 0.01 73 26 50 
South Carolina—Charleston _ _ dry 66 36 51 
North Carolina—aAsheville___. 2 0.15 63 20 42 
I i a rd ae 0.27 59 26 43 
Se 2 0.22 69 24 47 
dG AR Sa 1 0.03 72 30 51 
Tennessee—Memphis -_______ 1 0.05 71 35 54 
Ss occ co one 2 0.24 77 23 50 
Mashviee.. seit. ee Se 0.40 71 24 48 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 

Dec. 15, 1939 Dec. 16, 1938 


2 Feet eet 
New Orleans... _.._-/ Above zero of gauge-_ 1.1 1.2 
Memphis... .........i Above zero of gauge- 1.6 6.8 
SARE Seelagiicer Above zero of gauge- 9.5 9.9 
Shreveport - - -..----- Above zero of gauge. 1.1 2.0 
Lj), Above zero of gauge- —5.5 3.3 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include dverland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 






































} hong Receipts at Ports Stocks at Interior Towns Receipts from Plantations 
nd. 

1939 1938 1937 1939 | 1938 1937 1939 1938 1937 
Sept 


15_|266 665/227 ,732| 347 ,270/2590 556/21 98 ,739/1059,914 | 369,908/381 ,8551480,006 
22 _|306 ,040)236 651/411 ,539/2745,834/2390 ,140/1245,539 | 461 ,318|428 ,052/606,163 
29_|297 080/221 656/479 ,801|2930.731/2633 ,565| 1490564 | 481 .977/465,081/724,826 


6-|297 ,556! 183 ,369;441 ,721/3113,815/2881 ,086|1715.693 | 480,640] 430,890/666,850 
13. |290,322)205, 107|379 .066|3262 .486/3110,218/1904 035 | 433 993/434 .2391596 889 
20 -/230 932/200 646/323 ,319)3399,830!3275 ,615/2051 ,912 | 368 .276|/366,043/471,196 
27 -|243 288) 150,872|313,437|3486 ,871/3387 ,084/2129,804 | 330,329) 263 ,541/392,329 


3 .|231 ,212' 256 332/263 ,182)/3533,182| 3460 .497|2226 ,923 | 277 ,523/329,745|388,719 
10_|237 ,671| 92,125/245,688/3543 ,918/3510,308/2387 ,570 | 248 .407| 141 .936|406,335 
17_|202 .576|125,857)|195,034/ 3549 579|/3518 ,088/2459 694 | 208 ,237| 133,637/267,158 
24.|178,607| 88,143! 160,560/3536 ,990/3524,821|2501,559 | 166,018] 94,876'202,425 


1__|227.545| $9,957] 169,26213534.867|3°08,898| 254,908 | 225,422] 73.081 213,711 
8.|210,127| 77,815 165,506/3498 ,072|3496,222 2610,850 | 173,332] 65,209'230,448 
15_'257.101' 64,534 169,711 3449,°68 3471,589 2640,423 ' 208,997! 39,901 199,284 


- The above statement shows: (1) That 







































































HAND } r the total receipts 
from the plantations since Aug. 1, 1938, are 5,248,250 bales; 
Produced Shipped Out in 1938 they were 4,309,432 bales and in 1937 were 7,030,176 
Item cuenta ag se. 1 “>. \? te bales. (2) That, although the receipts at the outports the 
. past week were 257,101 bales, the actual movement from 
Crude oll, Ibs...{|1939-40] *72,066,763| 629,852,040) 595,438,276] *184,061,769 : : . a 
{l19ae 30 33'533°717| 646680185] 856204'824| 170072026 Plantations d 48 208,997 nee stock at interior towns hav 
Refined oil, 1bs_ { 1939-40] 2560,035,317| 0474,957,220} 9 2490 215.238 ing decreased 48,104 bales during the week. 
1938-39| 487.927.952| 470,441,535, _...___- 503,616,983 i " Pi 
Cake and meal. / 1939-40 119,718 909,558 822,345 206,931 or Rag mvc ne Shipments—We have only 
Wi acannosn 938- , 937, d » 
ae | ae oe py th aap oa ere iap’aas _— ree : e Alexan moves Sr the week ended 
1938-39 133, 153 42,568 492.478 183,243 ov. 16, which we — ow. _ t a | reponse have not 
Linters, running {|1939-40 479, f , c been coming in regular we can 0 u = 
B itglneienl { 1938-39 457,464 £06,362 442.551 521,275 ‘ved ng gularty, y publish them as re 
Hull fiber, { 1939-40 24,931 13,475 19,443 96 ceived. 
ots bales. --- 1938-39 30,534 7,538 17,630 y 
ra ,~mo ’ 
&e., 500-Ib. '{|1939-40 30,642 21,704 25,858 26,488 ARES, UUOt. tad 1088 1937 
bales.... _-.|!1938-39 36,592 24,342 22,069 38,865 d 
* Includes 5,986,685 and 64,192,617 pounds held by refining and manufacturing Receipts (cantars)— 
establishments and 13,594,470 and 32,969,780 pounds in transit to refiners and con- FRO WEEE <2 o cccwcncs 250,000 240,000 280,000 
sumers Aug. 1, 1939, and Nov. 30, 1939, respectively. ee Bet, ha ccavtnvne 3,174,854 2,921,705 4,019,836 
a Includes 13,471,938 and 7,586,530 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments This Since This Since This Since 
and 3,292,550 and 8,142,613 pounds in transit to manufacturers cf shortening, Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
oleomargarine, soap, &c., Aug. 1, 1939, and Nov. 30, 1939, respectively. ba 
b Produced from 502,726,124 pounds of crude oil. Severe ( —— aa 8,500| 56,981| ....| 32.720] 6.700! 59.027 
EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR THREE To Manchester, &c_..| -...| 43,548] 7,100) 45,646) _|___| 53°215 
MONTHS ENDED OCT. 31 To Continent & India_| 8,900) 175,348/12,250| 186,782/21,750| 218/987 
To America. ........- Depart | | pee 4,750} ---. 8,208 
Items 1939 1938 Total exports _____-__'17,400! 300,058'19,350' 269,898\28,450! 339,437 
Exports—Oil, crude, pounds. ..........--.-------- 2,190,349 87,620 Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
Ss itn and tedlinhbbhbons apannee 4,494,360 1,257,898 This statement shows that the receipts for the week ended Nov. 16 were 
Cake and meal, tons of 2,000 pounds............- os'aee AE... : 250,000 cantars and the foreign shipments 17,400 bales. 
Ba) ary —— ep EReRRInN Eman 51,469 Shipping News—As shown on a previous page, the 
o. Se BI anager n— acaenenn-neonnnen *3,455,048 | 21,401,365 exports of cotton from the United States the past week have 
Santen Rated MA MED Atte. .o-4.-22cceceec, 1 14,524 14.613 reached 177,571 bales. The shipments in detail, as made 











* Amounts for November not included above are 661 pounds refined, ‘entered 
direct for consumption,’’ 1,180 refined, ‘‘withdrawn from warehouse for consump- 
tion,”” and 329,994 refined, “entered direct into warehouse.” 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that there has been some rain in the eastern 
third of the cotton belt and dry in the western two-thirds. 
Temperatures have been below nromal. 





Rain Rainfall — 
Days I High Low Mean 

Texas—Galveston.-.......-.. dry 76 48 62 

RR SE dry 80 19 
BES 6 de bade cvtuscbecs dry 82 33 58 
BE iis bind ttremewe dry 84 32 58 

EE... « snanckecede dry s4 48 
Cc GEE s sncnassve dry 86 47 67 
cs aides Shit hein tsin boii dry 78 29 54 
ee te eT ES dry &3 46 65 
ee Ya CS SI dry 69 33 51 

I 51 eu beoent dry 82 38 
ESE dry 78 59 

 F "Sipe dry 77 43 
ee eee dry 86 3 61 
Oklahoma—Oklahoma City ___ 71 38 55 
Arkansas—Fort Smith -----_- dry 73 32 53 

BD Cab te cocsnas dry 73 27 f 
uisiana—New Orleans... -_- - 2 0.03 79 43 61 
Mississippi Meridian___-___- an 33 33 49 
pi— Eades ry f 

Vicksburg SS a ah pamien 7 0.09 75 39 57 

Alabama— Mobile ---~-...-.--- 1 0.02 75 39 
IS blik las aw ewes 2 0.50 68 25 47 
Montgomery --_-_-.-.....-..- 2 0.09 27 43 
Florida—Jacksonville_-- .__-- dry 76 39 58 
Db kat boweddedsr= 1 0.02 78 57 68 
a ee eer 1 0.01 76 37 57 
I Bab Ashethos whens 1 0.03 77 44 61 





up from mail and telegraphic reports, are as follows: 





Bales Bales 
GALVESTON— NEW ORLEANS— 
ee afk, Sy cntcacet concen 1,574| To Great Britain_........ 10,038 
i Nit nbdecdsoun 721 Pe PES 6a Jévbocdenka 12,400 
Tp Can bib daabnatie SL Me np atsin dtcmalnin nd 200 
Ti «oo senecnkel CE |; in no scccansnage 12,040 
ie DL. oan cwesdcsss SOT ° Se Ene tb acccsucdodse 8,286 
To Rh pemhionasngm . [2 - eeerpeerer 17,174 
To Great Britain_-—---..-- 4,590} To Denmark............ 400 
HOUSTON— Po ot Pee 2,501 
To Great Britain_._._.---  . la 5 .. gears: 2,950 
TS on eine cme aminiile 7,741 To South America. _____. 1,400 
TM, « dn enaxersvies 1,314|NEW YORK— 
I title Ap sdk Sihiabie a PP Pe bok cocevcks 1,550 
SAVANNAH— LOS ANGELES— 
To Great Britain._.....-.-. Oe ee ain, oc eeinteaeen 150 
CHARLESTON— Te ns bi ucscacbieu 50 
To Great Britain.......--. 4,534 i cain n enphrbisniiadet 4,598 
NORFOLK— - Ae 
i PE. we dhuasdbacts 711 — 
TO DER. enconctecosdes BAG) DO dedatiencnipénibnnc 177,571 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics— Regulations due to the war 
in Europe prohibit cotton statistics re sent from abroad, 
and we are therefore obliged to omit the following tables: 

World’s rong Bove Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &c. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 
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| | 
Spa Saturday Monday Tuesday | Wednesday | Thursday Friday 
Market, {| | Afair | 
12:15 4] Quiet | business | Moderate | Moderate | Moderate 
P.M. || | doing demand demand. | demand. 
Mid. upl'ds| CLOSED | 8.484. | 8.75d.| 9.004. 8.974. 8.59d. 
| 
Futures | Steady at | Steady at | Steady at | Steady; Barely sty; 
Market <| 21 to 25 | 25 points | 25 points | 25 points /21 to 25 pts 
opened || | pts. adv. | advance | advance advance. decline. 
Market, Strong at Steady at | Buyersat| Easy; Quiet: 
P. M. iJ | 25 points | 25 points adv.25pts.| 25 points | 16 to 25 pts 
! | advance | advance | advance | decline decline. 





Prices of futures at Liverpool for each day are given below: 
























































! 
Dec. 9 lsat.| Mon. Tues. Wed. Thurs. Fri. 
to —— ; - 

Dec. 15 |Close| Noon Close | Noon Close | Noon) Close Noon) Close| Noon;Close 
New Contract | d. | 4. ad. lad. |a 4. | a. is, ad.|d.| 4. | d. 
December, 1939- ---| 8.15) -..-| 8.40) ---| 8.65] --..| 8.40).. ..| 8.20 
January, 1940- - 8.13) 8.15) 8.40) 8.40) 8.65| 8.65) 8.62) 8.40) 8.24) 8.20 
March - .------- 8.17| 8.17| 8.42) 8.42) 8.67) 8.67) 8.66 8.42) 8.28) 8.25 
|. PEPE COL x 8.18} 8.18) %.43| 8.43) 8.68) 8.68) 8.67) 8.43) 8.30) 8.27 
July ....------ 8.15) 8.15 8.40] 8.40| 8.65) 8.65] 8.64) 8.40) 8.27) 8.23 
October ......-- | 7.98% 7.98) 8.23) 8.23) 8.48) 8.48) 7.46) 8.23) 8.08) 8.01 
December - --- --| woce] FOO) coon] 8.290) on-~-| 8.40 onl B.20j.. --) Tee 
January, 1941-.- coos) TAT cows! B.E0) once) GAe encel B-E8 ‘ 7.95 
March - .-..---- ----| 7.90) ...-| 8.15] --.-| 8.40] -...] 8.15]- 7.90 
PEED cmageecnssce eanel ae oe 8.13) coe 8.38 oo) 8,30). 7.88 
OO 2 asaswcsce Pe Sf OAS: PR ee ae 7.86 

x Closed. a Nomina} 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for both yarn and cloth is 
good. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 





























' 1939 1938 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
v7 d 5.4 s.a| 4. 4. |s.a. s.a| 4. 
Sept. 
15..]| Nominal Nominal 7.09 | 8% @ 9%) 9 @9o 3 4.81 
22_.113 @i3zwjll 2 @11 6 6.77 | 8%@ 9%| 9 @9 3 4.76 
29_..118 @13%)/11 3 @11 6 6.74 | 8% @ 9%) 9 @9 3 4.80 
6-.|13 @13%/11 3 @11 6 | 644/8%@9%/9 @9 3 | 5.00 
13..1138 @13K)/11 3 @i1l 6 6.27 | 84 @ 9%! 9 @o 3 5.24 
20..}13 @13y%j11 3 @1l 6 6.35 | 8%@ 9%) 9 @9 3 5.19 
27..113 @i3%jll 3 @il 6 6.38 | 8K @ 9%) 9 @9 3 5.20 
Nov. 
3..1138%@14 |11 3 @1l 6 6.22 | 8%@ 9%) 9 @9 3 5.09 
10..|14 @14%/11l 4K%@11 7%) 7.01 | 8%@ 9%) 9 @2 3 5.05 
17..|14 @14%/11 6 @11l 9 7.10 | 8%@ 9%) 9 @9 3 5.08 
24../14K4@15 |11 94 @12 7.51 | 8%@ 9%} 9 @9 3 5.22 
Dec. 
1..]15 @15%/12 @1i2 3 795 | 8%@ 9%| 9 @9 3 5.14 
8..1154%@16 |12 3 @12 6 8.19 | 8%@ 9%! 810%@ 9 1%!) 4.97 
15..' Nominal Nominal 8.59 | 8146@ 9% 810%@ 91% 5.16 











BREADSTUFFS 
Friday Night, Dec. 15, 1939 

Flour—fFlour mill interests in the local area reported a 
good business in flour recently. The sharp upswing in 
grain prices on Wednesday and early yesterday attracted 
general buying for small bakers and jobbers’ account. It 
was learned that a very large percentage of the latter 
consuming interests covered their requirements anywhere 
from 60 to 90 days, and several bookings were also made 
for needs up to 120 days. 

Wheat—On the 9th inst. prices closed %e. to 15%c. net 
higher. The market’s maximum upturn was reached in the 
final hour, when prices ranged from 1% to 2c. net higher. The 
Dec. boom in wheat prices was resumed today after yester- 
day’s setback, with gains ranging up to 2c. a bushel, lifting 
quotations back to near 2 year high levels. Failure of the 
official weather forecast to verify private predictions of 
moisture relief in the Southwest caused many dealers who sold 
on Pras Ae reaction, to cover these sales or reinstate 
holdings. The official promise was for clear, mild weather 
in the drought zone. Partial confirmation of series wheat 
crop losses in Argentina also added fuel to the buying. Some 
early buying of wheat was associated with a gain of 17% to 2c. 
at Buenos Aires. The Argentine representative of B. W. 
Snow, Chicago crop expert, cabled that he has reduced his 
estimate of chat country’s crop to 147,000,000 bushels, which 
supported che previous estimate of 136,000,000 made by the 
agent of Broomhall, British trade authority. On the 1lth 
inst. prices closed 5c. to 4%e. net lower. The wheat market 
experienced quite a setback today after gains of almost 2c. 
a bushel had been scored in early trading. Heavy profit 
taking poured into the pit after mid-session and prices 
tumbled as much as 2%c. from early highs. Dec. wheat fell 
from 99, which was within \% of the 2 year peak established 
last week, to close at 96%c. Profit taking in wheat was 
encouraged by southwestern reports that demand for cash 
grain was disappointing despite the recent price advance. 
There were no signs of mil] buying on the Chicago Board, and 
lack of bullishness in consuming quarters and among dealers 
was a discouraging factor. Reports of a peace move in 
Europe, although denied, attracted attention. The early 
upturn was attributed to a failure of the drought zone to 
receive needed moisture relief over the week-end. High 
temperatures were believed to have aggravated the situation 
and continuation of dry weather was in prospect although 
some moisture was predicted for sections of the soft winter 
wheat and spring wheat belts. On the 12th inst. prices 
closed %ec. to 1c. net higher. Increasing severity of the 


domestic Southwestern wheat belt drought, which has been 
prevalent for 4 months or longer in some areas, led to higher 








wheat prices today. With bad dust storms reported swirling 
through the drought zone, emphasizing the serious lack of 
moisture, traders returned to the buying side, pushing wheat 
values up as much as 1%%e. July wheat, representing the new 
crop, led the early price advance, with a gain of 1 4c. Profit- 
taking and selling, stimulated by disappointment over failure 
of commercial demand to improve, wiped these gains out at 
times, but in late dealings Dec. contracts assumed leadership 
in another upward drive. The official weather forecast 
promised no moisture relief in the Southwest. A Kansas 
City report told of a recognized crop observer’s estimate that 
4,500,000 acres in Western Kansas are only 10% germinated 
and that more than half of the State’s acreage 1s too dry to 
germinate seed. On the 13th inst. prices closed 3%c. to 
4i%e. net higher. On the Chicago Board wheat prices soared 
5e. a bushel today, Dec. delivery selling at $1.0244, the 
highest for any future since Oct., 1937. Large scale buying 
by professional traders lifted wheat prices at the close to their 
best levels of the session, May contracts advancing to $1 in 
closing minutes and July to 87%, both up 5c. All futures 
contracts advanced sharply into new season highs, as buying 
orders, stimulated by reports of intensified drought in the 
United States and Argentine crop damage, poured into the 
pit. The advance in some commodities, especially cotton, 
contributed to the upturn. Attracting attention was a 
report by the Weather Bureau that widespread drought 
continued in the United States, except in limited localities, 
and that it recently was intensified in many areas. 

On the 14th inst. prices closed 4c. lower to ce. higher. 
Although the wheat market had to cope with heavy profit- 
taking sales today, it rose about 2c. a bushel at times, estab- 
lishing new high prices that had not been reached here for 
more than two years. Profit-taking increased, however, as 
December wheat sold up to $1.04, and all of the gains were 
wiped out before the close. There was no change in the 
winter wheat drought situation, and Argentine reports con- 
firmed recent serious crop losses in that country. Some 
selling was associated with reports of increased redemption 
of loan wheat, although Government figures showed more 
wheat is going into storage despite the fact that prices 
range up to 20c. or more above loan rates. Export sales of 
Canadian wheat were estimated at 650,000 bushels, and 
some United States corn was sold to the United Kingdom. 

Today prices closed 2% to 2c. net higher. Wheat prices 
shot up as much as 3\4c. a bushel today to establish the 
highest prices paid here since October, 1937. Advancing 
almost 4c. from early lows, various futures contracts traded 
here rose to highs ranging from $1 to $1.05 per bushel, the 
latter for December delivery. Brokers said much of the 
buying was associated with evening-up of “short” accounts 
prior to release of the official Argentine crop report ex- 
pected after the close. In view of recent reports of serious 


‘deterioration of wheat in Argentina, the Government fig- 


ures are expected to reveal a much smaller harvest than a 
year ago. Continuation of the domestic drought also stimu- 
lated purchasing. Open interest in wheat tonight totaled 
77,464,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 





s Sat. Mon. Tues. Wed. Thurs. Fri. 
Pee. BUiviwknncemnkesansneden 116% 115% 117% 121 120% 122% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
RUN as cis wa igdetitins atncddaadl 97% 96% 98 102% 101% 103% 
REE FA ORS 94% 94% 95 99% 99%4101% 
Se ee ae wo ini pale ated 92% 92% 92% 97% % 99% 
*s High and When Made | _ Season's Low and When Made 
December - - .. 105 Dec. 15, 1939|December_... 624% July 24, 1939 
Spay 102% Dec. 15, 1939|May._..___-. 63% July 24, 1939 
} ES ae 100 Dec. 15, 1989/|July......... 77% Oct. 9, 1939 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PE sp escaucdbaseoasssnseda 814% 79% 80% 83 82% Peas) 
Piektsudwccéuhpbandnes deat rts, 84% 87 86 87 
CEE Gtntn cncsnadoadedsdbanrnadame 86% 84 86 88 87% 88% 


Corn—On the 9th inst. prices closed Ye. to Se. net 
higher. The upturn in corn was in sympathy with the action 
of wheat. Receipts were 158 ears and shippers sold 21,000 
bushels, while 18,000 bushels were booked to arrive. Slightly 
higher corn prices this week attracted increased receipts at 
most markets, the 12 principal interior points receiving 
5,125,000 bushels, 200,000 more than last week and 1,000,000 
more than a year ago. On the 11th inst. prices closed Ke. 
to 5¢e. net lower. Corn was lower most of the session, being 
depressed partly by the lagging hog peste. which is throwing 
the corn-hog ratio into an unfavorable feeding relationship. 
Grain men said this may result in less feeding of corn, 
particularly in view of the attractiveness of the loan. Re- 
ceipts were 137 cars, but only 38,000 bushels were booked to 


arrive. On the 12th inst. prices closed unchanged to 4c. 
lower. Corn prices fluctuated within a range of only %<c., 


indicating very small trade, and were about steady most of 
the time. A cargo of corn was sold from the Gulf to the 
Duteh Government. Shipping sales, bookings, and receipts 
were light. On the 13th inst. prices closed 1 ec. to 2 Ye. net 
higher. Corn, after a hesitant start, finished with gains of 
about 2e. Inereased bookings to arrive hampered the ad- 
vance at times. This was not a very strong response to the 
sharp rise in the other grains, especially wheat and rye, the 
latter soaring as much as 6c, 

On the 14th inst. prices closed % to 1\c. lower. Corn 
prices were about steady, ignoring the upturn in wheat. 
Reports were received that the Dutch Government has 
purchased more than 1,000,000 bushels of corn the past 
week for shipments from the Gulf. Holland also was 














Volume 149 


understood to have bought 3,500,000 bushels of soy beans 
the past three weeks. Today prices closed 54 to %c. net 
higher. Corn prices advanced as much as Ic. at one stage, 
but then lost about half of this gain, Holland purchased 
a cargo for export from the Gulf, and there were indica- 
tions that hedges on additional quantities sold abroad may 
have been removed here. Industries also were in the mar- 
ket for small quantities, but shipping sales remained small. 
Open interest in corn tonight totaled 44,093,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
= Sat. fon. Tugs. Wed. Thurs. Fri. 
eee i 3, ett 70% 70% 70% 72 71% 72% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
os 7, Mri Tue Wee. 7. Fri. 
. i 2e ei acct eine 53% 55% 


Ce eae ee 33 36 55% ah 36 

SE 4 pant Gnade ace teetamen 55% 55% 57) Bo 37 a 
Season's High and When Mi Season's Low and When Mi 

December - . .. 2 $5] Sept. oh 1939 i Seen $934 July 26, 24939 

BD Saccasee 63 Sept. 7. 1939 ME wbeancae July 26, 1939 

Se iediinhwwdin 58% Sept. 23, 1939|July........- $2 Oct. 23, 1939 





Oats—On the 9th inst. prices closed 4 to 5c. net higher. 
Some demand developed in the oats futures market, influ- 
enced apparently by the strength in wheat and corn markets. 
On the ilth inst. prices closed 5 to 34c. net lower. With 
corn lower, not to speak of wheat valuee—tho market for 
oats naturally fell off, and ruled heavy during most of the 
session. On the 12th inst. prices closed unchanged to 4c. 
higher. Trading was light and without feature. On the 
13th inst. prices closed 14 to 1%e. net higher. Oats fol- 
lowed the other grains, the sharp advance causing many 
shorts to cover their commitments. 

On the 14th inst prices closed 5% to %c. net lower. The 
lower trend of oats was influenced by the reaction in the 
other grains. Today prices closed %c. net higher. Oats 
futures showed very little change, being up slightly from 
last night’s close. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


‘ iioe Tues ed. Thurs. Fri. 
II fo dod, in mein an ch eth ah cw a > oe 40 % 39% 39% 41% 40% 40% 
BETA 6 ha ue cliches abndtd n aeenal cyte errr 38% 37% 37% 39 38% 3854 
Pe pilcenntiantenehadenanmant we 33% 33% 34% 34% 34% 
pn s High and When Made Season's Low and When Made 
ecember.... 41% Dec. 13, tenel peseer 26 July 25, 1939 
ee hewpuuee 39% Dec. 13, 1939|May-._------ 27% July 24° 1939 
PE ntcnepens 35% Sept. 23, 1939|July....-..-..-. 30% Oct. 9, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
IID. « 65: thidin stttlintapbnees 37% 37 36% 38% 37% 37% 
37% 36% 38% 374% 37% 
36% 364 37% 36% 3674 

Rye—On the 9th inst. prices closed 114 to 134¢. net higher. 
A strong undertone prevailed in rye futures during the short 
session today. There was considerable new buying and 
short covering, influenced apparently by the sharp upward 
swing of wheat values. On the 11th inst. prices closed 4 
to %4c. net lower. The rye futures market was relatively 
steady at the close, even though there was a drop of as much 
as 1%c. from the early highs, which decline was largely 
influenced by the heavy setback in wheat vaiues. On the 
12th inst. prices closed *4 to Y%e. net 1 ea Rye futures 
were firm during most of the session, influenced largely by 
the severe drought and the sharp rise in wheat values. Sub- 
stantial short covering and speculative buying were reported. 
On the 13th inst. prices closed 5% to 6c. net higher. These 
closing prices proved to be about the high levels of the day, 
and this in spite of some heavy profit-taking. The short 
element received quite a mauling, and their rush to cover 
did much to bring about the sharp rise in prices. The 
spectacular rise in wheat and other commodities of course 
was the prime factor in the day’s advance of all grains. 

On the 14th inst. prices closed 4 to %c. net lower. Rye 
futures help up relatively well in the face of declines in the 
other grains. There was some profit-taking, but it ap- 
peared to be fairly well taken and with camparatively small 
losses. Today prices closed 1% to 15%c. net higher. The 
rye futures market was strong, showing substantial gains 
at the close. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DE «. + eae apn asnseeonennctsin 63 62% % 69% 70% 
PG ctWbwiinds dhe dads » a ecm ee 62% 62 62% 68% 68% 70% 
GONE <b 0b nde davbSie destino ith by 61 61% 67% 67% 69 


When Made Season's Low and When Made 
Dec. 15, 1939 pe lh 339 4 Aus. $9. 1939 





Me seeuacvos 71% Dec. 14, 1939]/May..-.-.--.-.-. 1939 
Me watirteitnd 69% Dec. 14, 1939 July. Re TALE 52% on: is. 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
TEN << ckastctbuvoasdacouesé ihe o Wee G6 -enee teve 7 
PN ch tte s didn oma béuant els dyeing 71% ps4 71 75% 76 77% 
5 RE rrr Be 69% 70% 75% 75% 77 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
on. Tues. Wed. hurs. ¢ 
| RS ae ee a8 i 48% 48 49 Ag. 49% 
DOs na kins wa tiaddee $cbbcsdendne ED) ae 49% 51% 51% 51% 
be TR le a ee ae 49% 49 50% 50% 50% 
Closing quotations were as follows: 
FLOUR 
Spring higb protein. _6.40 6.60 | Rye flour patente o<<s----5.00@5.20 
Spring patente Lbbebnosed 6.20 0 | Seminola, bbl., Nos. 1.3..7.00@7.20 
bs a { $.75| Outs gbnétoctbsbese 3.10 
feed Nanees Gente 2.28 60 6.75 | Barley goods— a “ 
Mend winter dienes... | Paney peal taaw) Now. ne 
1.2-0.3-0.2 ...--....4.50@6.50 
GRAIN 
Whee New York— | Oates, New York— 
o. 2 red, e.f., domestic. - 22%! No.2 white. .............. 54% 
°.1,f.0.b. N. ¥. 15764 Bre. Unieed ovens * panacawin 896 
Oma. Now Sat, . feeding ............. 66% 
No. 2 yellow, all rail....... 72% . Cag . ...22------55-520 
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All the statements below ——e the onan of grain 
—receipts, exports, visible meer. oe — repared by us 
from figures collected by the New York Pro uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 

Chicago -_- 183,000 146,000} 1,323,000 ,000 5 155, 
Minneapolis} ______ 980,000 721,000 449,000 191,000; 805,000 
nach scadet 286,000 131,000 607 ,000 39, 34,000 
Milwaukee _ 6,000 4,000 104,000 ,000 104,000} 587,000 
Weasel ~ <asson 62,000 245,000 PST gers 
Indianapolis) ______ 29,000 321,000 56,000 RD. anteanadics 
St. Louis_- 126,000 154,000 240,000 162,000 1,000 68,000 
Peoria. ___-. 40,000 6,000 ,000 56,000 2,000 73,000 
Kansas City 26,000 494,000 555,000 Ge" éaceesh  7okabad 
Catant “ceased 140,000 304,000 ee §«=« senhaet. . babned 
St. Joseph.} -..... 69,000 101,000 Teese ee 
.. ee ere 327,000 2,000 aes Se ee 
a. 2 are 16,000 86,000 25,000 1,000 2,000 
PE: aa ee | 5,452,000 802,000 242,000} 439,000) 1,085,000 
Tot. wk.'39; 381,000) 8,165,000) 5,339,000) 2,621,000) 797,000) 2,809,000 
Same wk '38 424,000; 7,891,000) 4,951,000} 1,498,000) 326,000) 1,921,000 
Same wk '37 382,000) 3,210,000} 9,514,000) 1,651,000 181,000} 1,790,000 
Since Aug. 1 

1939 ____| 8,595,000) 204,747,000) 112,877,000) 55,920,000) 14,869,000/65, 165,000 

1938 ____| 8,178,000/205,497 ,000|138,771,000' 55,244,000) 16,362,000/ 54,298,000 

1937 ___.' 7,458,000' 192,570,000! 104,090,000 65,523,000'18,871,000' 53,088,000 





Total receipts of flour and grain at the seaboard ports 
for the week ended Saturday Dec. 9, 1939 follow: 
































Receipts at—| Flour Wheat Corn Oats Rye Barley 

bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs|bush 48 lbs 
New York. 161,000; 2,917,000 88, 6,000 98 ,000 467 ,000 
Philadelphia 30,000 283,000 210,000 lf ree) ee ee 
Baltimore __ 17,000; 1,584,000 229,000 8,000 159,000 242,000 
New Orl’ns* 27,000 89,000 130,000 SGT | i-Gansash . abbcce 
Galveston..|; ....-. 5,000 an gedekee”” useaeal ” *abhben 
eee 1,090,000 eee - « évendGi ee 329,000 
St. John, W 143,000 SE .)  diitemenk i), ibe © «inten, 4, -seeniieeh 
Boston _ .- - 22,000 et” aaesn a ..sse08 “nanoee 
ER Baye ee |, eR RE Se ne ee ae eee 
Quebec. - - “| eww nee |, SR Pee: SRST SNe 
ze. ¥~ he 400,000| 7,247,000) 1,503,000 34,000; 257,000) 1,038,000 

nee Jan. 

1939 ___.|14,995,000/ 120,655,000; 25,586,000) 5,450,000; 2,615,000| 10,407,000 
Week 1938 _ 324,000 383,000 374,000 53,000 30,000 3,000 
Since Jan. 1 

1938 ____'13,867,000'129,420,000' 87,762,000' 7,410,000' 3,382,000' 2,440,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, Dec. 9, 1939, are shown in the annexed 
statement: 
































Exports Jrom— Wheat 
Bushels 
Me amine wan 1,056,000 
[_ a 8, 
eee 304 
Philadel phia- - - . ~~. - 321,000 
CO ESS eS 
New Orleans... ..-~. 9,000 
Gs ota s annibeor 286,000 
Montreal. ........- ay 
St. John, West. _.-.- 489,000 
Sn toi ohne 313,000 
Total week 1939__| 3,876,000 
Same week 1938 _ - . - 35,000 





The destination of these exports for the week and since 
July 1, 1939 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec.9,| July 1, Dec. 9, July 1, Dec. 9, July 1 
1939 1939 1939 1939 1939 1939 
Barrels| Barrels Bushels Bushels Bushels | Bushels 
* Total 1939. ._.-. 189,750; 2,105,226| 3,876,000) 57,054,000/1,284,000| 8,276,000 
Total 1938___._.- 93,446! 2,360,032! 235,000! 82,081,000' 292,000'49,071,000 











* Detailed figures not available. 


The visible supp pply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 9, were as follows: 


GRAIN STOCKS 





W heat Corn Oats Rye Barley 
United States— Bushels Busheis Bushels Bushels Bushels 
a a ne ee a. ee eee eee 
"i, #$4%"™Seemen 1,016,000 462,000 50,000 242,000 1,000 
Philadelphia. _.......-.-. 297,000 1,187,000 10,000 10,000 6,000 
pe ee 816,000 9,000 21,000 ’ 2,000 
Pe Ss ad ascvces 671,000 1,201,000 74,000 ane... enies 
GR an desceennans 3,377,000 ii = lee ce 
te Wp cachaans ,000 232,000 266,000 12,000 23,000 
Wititsdesoeasuseras 3,444,000 Ga " “Giksen”” “canddn “> Sie 
Hutchinson. __.....-..-. Tee; satekn nadine cabahe “ sane 
yp SASS 3,747,000 670,000 152,000 13,000 19,000 
Kansas | BAGTSA SS ,528,000 1,760,000 147,000 435,000 48,000 
CL, sot adddve ws 8,571,000 3,772,000 ,000 96,000 65,000 
GE GH 0 ob Sancoases ,000 806 ,000 312,000 48,000 18,000 
NE RRS ETE 6,959,000 1,092,000 214,000 5,000 164,000 
Indianapolis. -_.....-..-- ,868,000 1,702,000 ,000 SGeen |» eisens 
POSTER. « wococcccsavios § §— ga5ene 351,000 | pe ee 51,000 
CR ehsnctandason 7,746,000 10,855,000 1,556,000 1,072,000 584,000 
0 BR wcsaseccoee  onhine "-aueeta ”  6cee Beeeee | “shade 
| re ge FE ee OR ago es a. Boe 
DIEREs swdccestcs 589,000 1,257,000 414,000 507,000 1,914,000 
Minneapolis. ......-..-- 15,462,000 4,501,000 4,098,000 3,621,000 7,890,000 
WRN én ae deceduesee 14,450,000 2,469,000 750,000 1,432,000 1,272,000 
DUG in cantcsasucie 125,000 3,000 6,000 3,000 230,000 
© | Ro toe ae ne DD! nee ee Rae 76 eee 
Duels dndensdesseese 4,810,000 2,316,000 1,902,000 1,487,000 1,568,000 
wo Cisicensatdan 6,310,000 2,107,000 580,000 649,000 1,444,000 
Total—Dec. 9, 1939_124 roe 38,055,000 11,164,000 10,006,000 15,299,000 
Total Dee 2, 1939 ‘ay a 127,678,000 36,895,000 12,627,000 10,034,000 15,743,000 
Total—Dec. 10, 1938. _ _120, 249,000 46,037,000 16,408,000 8,097,000 11,463,000 


g 
: 
: 


Note—Bonded grain not included above: Oats—Baltimore, 
1,163,000; Buffalo afloat, 515,000; total, 1,730,000 bushels, 


§ 
. 
: 
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n 1938. Barley—New York, 888,000 bushels; Buffalo, 844,000; Buffalo afloat, 
204,000; Baltimore, 195,000; total, 2,131,000 bushels, against 54,000 bushels in 1938. 
Wheat—New York, 7,164,000 bushels; Philadephia, 2,855,000; Baltimore, 6,726,000; 
Buffalo, 1,813,000; Buffalo afloat, 6,500,000; Duluth, 2,312,000; Erie, 510,000; 
Albany, 6,250,000; Boston, 1,822,000; total, 35,962,000 bushels, against 8,933,000 
bushels in 1935. 

Barley 
Bushels 
1,418,000 


Oats Rye 
Bushels Bushels 
3,120,000 475,000 

881,000 452,000 501,000 
4,786,000 1,063,000 4,541,000 
6,460,000 
7,250,000 
7,210,000 


Corn 
Bushels 


W heat 
Canadian— Bushels 
Lake, bey, river & seab’d 64,152,000 
Ft. William & Pt. Arthur 45,254,000 
Other Can. & other elev. 196,379,000 


8,787,000 1,990,000 
&,551,000 2,086,000 
8,759,000 1,923,000 


= 


Total Dec. 9, 1939__.305,785,000 
Total Dec. 2, 1939__.304,813,000 
Total Dec. 10, 1938_~_161,994,000 








Summary — 
American 


124,425,000 38,055,000 11,164,000 10,006,000 15,299,000 
Canadian panan 


305,785,000 8,787,000 1,990,000 6,460,000 
Total Dec. 9, 1939_. 430,210,000 38,055,000 19,951,000 11,996,000 21,759,000 
Total Dec. 2, 1939__.432,491,000 36,895,000 21,178,000 12,120,000 22,993,000 
Total Dec. 10, 1938... 282,243,000 46,037,000 25,167,000 10,020,000 18,653,000 
The world’s shipments of wheat and corn, as furnished b 

Broomhall to the New York Produce Exchange, for the wee 

ended Dee. 8 and since July 1, 1939 and July 1, 1938, are 


shown in the following: 





Corn 








Since Week , Since 
July 1, | Dec.8, | July 1, 
1938 | 1939 | 1939 | 
Bushels | Bushels | Bushels | Bushels 
4,6 4,000 86,666,000/115,319,000| 1,289,000) 
1,684,000) 19,116,000) 56,280,000 | 
4,281,000) 78,284,000) 26,633,000 

| 11,293,000) 39,032,000 
7,344,000) 


| | 
14,880,000) 17,360,000) 583,000 27,231,000) 22,684,000 


ae ; Since 
July 1, 
1938 


Week Since ' 
Dec. 8, 
1939 


Exports 
July 1, 
| 1939 


W heat 
| 








Bushels | Bushels 
7,921,000 52,546,000 
850,000 3,969,000 
56,408,000 77,938,000 


No. Amer. 
Black Sea. 
Argentina - 
Australia - 


ae 432,000 
Total__ _| 11,041,000 210,239,000 261,968,000! 3,153,000 92,410,000 157,137,000 


Weather Report for the Week Ended Dec. 13—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Dee. 13, follows: 


The week was characterized by abnormally high temperatures practi- 
cally everywhere and widespread dryness. For the country as a whole it 
was probably the warmest December week of record; excepting the North- 
east and far Northwest, little or no precipitation was reported anywhere. 

The weekly mean temperatures were slightly below normal in extreme 
southern Florida and near normal locally in the Northeast and in some 
Atlantic Coast districts. Elsewhere east of the Mississippi River the plus 
departures from normal ranged mostly from 3 degrees to 10 Soe. rom 
the Mississippi Valley westward the weekly averages were uniformly from 
about 12 degrees to as many as 31 degrees above normal. For example, the 
temperature at North Platte, Nebr., averaged 59 degrees, corresponding to 
the normal for the middle of May. 

In the trans-Mississippi States freezing weather did not extend farther 
south than northern Missouri and southern Nebraska, but in the interior 
of the Northeast a reading of—6 degrees was reported from Canton, N. Y. 

The light rains, with a few moderate falls, occurred from the Potomac 
and upper Ohio Valleys northward and in the eastern Lake region: also more 
or less precipitation occurred in the Pacific Coast States, the extreme north- 
ern Great Basin, and northern Rocky Mountain area. The falls were 
heavy from northern California northward, the greatest re ed for the 
week being 7.3 inches at Eureka, Calif. Otherwise, except for a few very 
light falls in the Carolinas, Virginia, and eastern Tennessee, no measurable 
amount of rain occurred at any first-order Weather Bureau station. 

Except in limited areas, widespread, droughty conditions were not only 
unrelieved, but intensified in many places. ollowing the driest fall of 

, December so far has had no sure yee my ae from the 
Rocky Mountains eastward, except very locally. in some interior valley 
areas, includi considerable portions of the Ohio rw, the middle 
Mississippi, and extreme lower Missouri Vallwys,the topsoi has sufficient 
moisture for mt needs in most places and present conditions are not 
especially as a general rule. 

A few other local areas, including eastern Kansas, eastern Oklahoma, 

kansas, most of Louisiana and central and up Texas coast sections are 
in fairly good shape; also, much of the Lake region and parts of the North- 
east. Otherwise, rain is badly needed everywhere, with increasing com- 
plaints of stock water shortage. Also, there was considerable ting of 
soil during the week in a good many western sections, including parts of 
Wyoming, South Dakota, Kansas, and Oklahoma. 

hile the southern half of the area west of the Rocky Mountains had 
another dry week, generous rains relieved the situation in most northern 
areas, especially in northern California, Washington, and Oregon. 


Small Grains—Drough conditions are ually becoming worse in th® 
western Winter Wheat Belt; in the central and eastern portions the week 
tly 








wee little change in the outlook. In the Ohio by mf wheat continued 
mos' in fair to good condition, although there are | complaints of an 
inate Some growth was from a good many 
ocalities 


In Missouri the topsoil is still —_ supplied with moisture with the 
outlook fair to good, on lowlands most y excellent. In Texas early wheat 
shows stands where previous rains fell, but little growth is in 
the northwest due to dryness. In eastern oma condition an aes 
of wheat were fairly good, but mostly poor elsewhere with some d ora- 
tion in the northwest. 

In Kansas the outlook is still poor, except in the east where some growth 
is reported. In extreme eastern Nebraska and locally in the northeast and 
west the outlook is still fair to fairly good, but much grain has = o= 
minated in the central parts of the State. In the northern Great P r 
the central Mountain States and eastern Great Basin unfavorable 
dryness continues. In Montana wheat seeded on stubble and corn land is 
eeree pest: most top growth is dried up, although many roots apparently 
are still alive. 

In the Pacific Northwest the outlook is definitely improved, especially in 
Washington where heavy rains occurred in the western part of the State 
and generous falls in much of the eastern wheat belt. 


Miscellaneous—Unseasonably warm weather tted livestock to 
graze on open range northward to the Canadian er. Meadows and 
pastures are poor in most sections from the Mississippi River eastward, 
though some are green in Indiana. Yard feeding has been necessary in 

ms of the Lake region and Ohio Valley, and generally west of the 

ae River. In the southern Great Plains and central Rocky 

Mountain region most livestock are being fed, and some losses in Colorado 
are as ay gp yy due to droughty conditions. 

Stock water is still low in most States mentioned last week, and the 
shortage has i in portions of Oklahoma, Colorado, Wyoming, 
and Nebraska. In Nevada sheep movement has been hindered by lack o 
snow and those on desert range in Utah need water badly. 

warmth for the season and continued coum have resulted in 
an unusual lack of snow-cover for the season. The Great Plains area to 
the Canadian border is bare, Michigan reports only 2 traces, and in New 
York and New England the most cover was 4 inches at Platts- 
, Beaver River, and Malone in the former, and 10 inches in extreme 

ern New Hampshire. Depths in Maine seldom exceed 4 inches. 

Little snow is reported in the far West; Crater Lake, Oreg., elevation 
6,475 feet, measures 29 inches, while the maximum depth in California is 
3 inches. Arizona and New Mexico report only traces and at Dome Lake, 
ped man on top of the Big Horn Mountains, elevation 8,821 feet, there is 


only a trace of snow. 
Water Shortage—For severe droughts, such as obtained during the fall 


of 1939, figures showing the actual water shortage per acre of land are more 
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expressive than bare statements of either percentages of normal rainfall or 
deficiencies in inches. For example, the normal for the three fall months 
for the State of Kansas, the principal winter wheat State, is 6.09 inches, 
while the total received this year was 1.75 inches, making a deficiency of 
4.34 inches. In water equivalent, this shortage, with the normal as a base, 
represents 490 tons on the average for each acre of land, or more than 25 
billion tons for the State. The greatest deficiency, by far, occurred in the 
western part of the State. For the country as a whole, the fall shortage of 
water was more than 400 billion tons. 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 15, 1939 

The closer approach of the peak of the holiday buying 
period as well as the advent of wintry temperatures, served 
to stimulate retail business during the past week. Com- 
parative figures of the sales volume also showed an im- 
provement, although slight recessions in the dollar value of 
sales continued to be reported from scattered sections of the 
country. Gift items of all types were in best demand. 
While the outlook of retail business was considered to be 
partly subject to war developments, it is held that the 
cessation of foreign travel expenditures will accrue to the 
benefit of domestic trade. Department store sales, the 
country over, for the week ended Dec. 2, according to the 
Federal Reserve Board, ranged 5% below the corresponding 
week of last year. In New York and Brooklyn stores the 
decline in sales reached 11.8%, and in Newark establish- 
ments a loss of 8.8 was recorded. For the entire month 
of November the Federal Reserve Board registered an in- 
crease in department store sales over last year amounting 
to 6%, with the Philadelphia district showing a gain of 
16%, and the San Francisco district recording a loss of 4%. 

Trading in the wholesale dry goods markets remained 
seasonally quiet, and new orders were confined to a number 
of small fill-in lots. Delayed deliveries of holiday goods 
resulted in some cancellations. Scattered additional orders 
for January promotion sales were received but their total 
remained disappointing. The flurry in the gray goods 
markets served to improve sentiment among wholesalers, 
and it was predicted that a continuation of the current 
activity in the primary markets may result in an earlier 
resumption of buying by wholesalers than had heretofore 
been expected. Business in silk goods was highly irregular, 
with the further sensational advance in the price of raw 
silk supplying the paramount market factor. Trading in 
rayon yarns continued active as weaving operations, after 
the temporary holiday lull, regained their previous high 
levels, and further shifting of users’ demands to the syn- 
thetic yarn field cceurred, owing to the sharp enhancement 
in raw silk values. 


Domestic Cotton Goods—tTrading the gray cloths 
markets started the period under review in very active 
fashion, and prices were able to regist2r substantial gains. 
The main factor was the sharp rise in the raw cotton market. 
While buying emanated from all sources, the largest pur- 
chases were credited to mail order houses and chain store 
interests, with converters and bag manufacturers subse- 
quently joining in the buying movement, the latter acquiring 
substantial quantities of narrow width cloths. Late in the 
week, the drastic reaction in the raw cottov market resulted 
in a sharp contraction of business, with most users in 
assuming a Waiting attitude. Business in fine goods profited 
handsomely from the revived interest in the coarse goods 
markets, with lawns, broadcloths, dimity stripes and or- 
gandies moving in large volume. More interest was shown 
in dobby weaves and in fancy shirtings. Prices showed a 
steadier trend following the absorption of some additional 
second-hand o/ferings early in the week. Closing prices in 
_— cloths were as follows: 39-inch 80s, 71%c.; 39-inch 
2-76s, 7c.; 39-inch 68-72s, 614c.; 38-inch 64-60s, 54ce.; 
38 4-inch 60-48s, 414 to 43%e. 


Woolen Goods—Trading in men’s wear fabries continued 
seasonally dull, with preparations for the year-end inventory 
taking occupying the attention of many buyers. Some 
additional orders were placed on overcoatings, but it was 
reported that more resistance to higher price demands is 
developing, in view of the waning fears of an impending 
shortage in the raw wool market. Notwithstanding the 
present dearth of new orders, mill operations remained at 
previous high levels, reflecting the still existing accumula- 
tions of older contracts. Reports from retail clothing 
centers made a fairly good showing, with wintry weather 
and preparations for the Southern resort season serving to 
stimulate consumer buying in various sections. Business 
in women’s wear fabric turned quiet as seasonal influences 
slowed down the movement of garments in distributive 
channels. Some interest existed in twill worsteds, and 
tweeds and coverts also continued to move in fair volume. 


Foreign Dry Goods—Trading in linens continued spotty. 
While advices from foreign primary centers indicated a 
gradual clearing up of the confused supply situation, the 
unsettlement in the American market caused by the up- 
heaval abroad continued in full foree. Businesss in burlap 
remained erratic. Following an early further softening of 
prices, a moderate rally took place, in line with improved 
Calcutta quotations, owing to the recovery of raw jute 

rices. Domestically lightweights were quoted at 7.25c., 
eavies at 10.50ce. 
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News Items 


Minnesota—U. S Supreme Court to Review Chain Store 
Taz Law Ruling—An Associited Press dispatch from Wash- 
ington on Dee. 11 had the following to say: 


The Supreme Court agreed today to review a decision holding invalid a 
section of the Minnesota chain-store tax law of 1933, which levies a tax 
measured by the gross sales of the chain. 

The State appealed from the Minnesota Supreme Court, which ruled in 
favor of National Tea Co. and the Allied Stores Corp. in their suits to 
recover $118,740 and $57,827, respectvely, in taxes paid under the law. 

The law imposes a levy of $5 on each store in a chain up to 10 and the 
levy increases, group by group, up to $155 for each store in a chain of 50 or 
more. This section was held valid, but the State courts held unconstitu- 
tional the section which levied a tax of 1-20th of 1% on gross sales up to 
$100,000 and 1% on sales in excess of $1,000,000. 

The State contended the law was enacted for the dual purpose of raising 
revenue and restricting ‘‘the undue expansion of chain stores.’’ 

‘The gross sales portion of this tax,’’ said the State's petition, ‘‘is not 
based on net income, but is based, exactly as is the specific portion, on the 
fact that chain store advantages and chain store capacity for injuring com- 
petitors increase with size.”’ 


Pennsylvania—Changes in Eligible Trust Investments— 
The following information is taken from the Dec. 8 issue of 
the ‘“‘Pennsylvania Bankers Association Protective Bulle- 
tin,’’ regarding the latest changes in trust investments for 


that State: 
DECEMBER 1, 1939 


(Disclaimer: The Committee on Trust Investments of the Pennsylvania 
Bankers Association submits the following changes in the list of investments 
believed to be legal investments for trust funds under the provisions of 
Section 41 (a) of the Fiduciaries Act of June 7, 1917, P. L. 447, as amended 
by the Act of July 2, 1935, (Act No. 206) and the Act approved July 2, 
1935 (Act No. 204). Although the changes stated below are based upon 
data which has been carefully prepared and which is believed to be accurate, 
neither the Committee on Trust Investments nor the Pennsylvania Bankers 
Association assumes responsibility for any errors in the statement of any 
such changes or for any omission to include other changes. The Committee 
and the iation call attention to the fact that every trustee must 
exercise his or its own judgment in regard to any investment made by such 
trustee.) 

Removals (Redemption) 
Cincinnati Union Terminal Co. Ist 5s, ‘‘C,’’ 1957. 
Additions 

Hudson County Gas Co. Ist 5s, 1949; Newark Consolidated Gas Co. 
Cons. 5s, 1948; Newark Gas Co. Ist 6s, 1944; Central Illinois Light Co. 1st 
& Cons. 3%s, 1966; Cincinnati Union Terminal Co. Ist ‘‘E’’ 3%s, 1969. 

These changes with the date thereof should be entered in your copy (to 
be labeled ‘‘official copy’’) of Trust Investments in Pennsylvania. 


United States—Finance Officers Advised to Prepare 
Salary Data for Income Taz Reports—State ard local :inance 
o.ficers were advised by the Municipal Finance Officers’ 
Association of the United States and Canada on Dee. 14 to 
begin accumulating necessary information on the 1939 earn- 
ings of governmental employees, which must be reported for 
Federal income taxes on or before Feb. 15, 1940. 


A brief manual issued by the Association pointed out that a special record 
should be set up in each State and local government to carry the earnings 
of each employee. The use of such an ‘‘earnings record form’’ to show the 
annual salary, wages and other compensation of each employee will facilitate 
the preparation of ‘‘Form 1099,’’ the employer's report required by the 
Bureau of Internal Revenue, the manual said. 

Three sample types of earnings record forms are described in the manual. 
One is for hand- or machine-prepared monthly or semi-monthly payrolls; 
one for machine tabulation, to be made simultaneously with the payroll and 
pay checks; and one for the weekly payroll of employees. 

All State and local government employees—including members of the 
legislative bodies and | od ten and officers of all courts—will be liable for 
income taxes on earnings received after Dec. 31, 1938. They will fill out 
the same income tax forms as privately employed persons. 

The governmental body should advise each employee about his earnings 
even though he does not earn a sufficient amount to make him taxable, the 
manual said. The employee may have enough other earnings to give him a 
taxable income, or he may have a wife whose earnings, combined with his 
own, would make them jointly taxable. The local and State governments 
will report earnings of all single employees of $1,000 or more, and of married 
workers who earn $2,500 or more. 

To avoid confusion in reporting, the Association said, ‘‘it would be well 
for each taxable jurisdiction to direct by executive order or by resolution the 
appropriate official—auditor, comptroller, clerk or treasurer—to make the 
earnings report.’ If a central reporting agent is not designated, it was 
pointed out that the head of each executive department or political unit 
will be expected to assume the reporting responsibility. 





Bond Proposals “and Negotiations 
ARIZONA 


PHOENIX, Ariz.—BOND CALL—It is stated by Thomas M. Sullivan, 
City Treasurer, that 444% semi-ann. sewer bonds numbered from 181 to 
200, are being called for payment on Jan. 1 1940, at the Irving Trust Co. 
in New York. Dated July 1, 1910. Due on July 1, 1950; callable at the 
rate of $20,000 annually, beginning 20 years after date. Interest shall 


cease on date called. 
ARKANSAS 


ARKANSAS, State of —HIGHWAY BONDS TO BE PURCHASED— 
A special dispatch from Little Rock to the ‘‘Wall Street Journal" of Dec. 12, 
reported as follows: 

State Investment Board will receive tenders Jan. 9, for purchase of 
$1,000,000 highway debt obligations by authority of Act 223 of 1939 by 


which 50% of average treasury balance can be used for this urpose 
board's discretion. Of available fund, 63.3% will be a ad. for oe 
of Series A and B highway and toll bridge refunding bonds, 33.6% for road 
district refunding bonds, 1.3% for funding notes of contractors and 1.8% 
for municipal paving aid certificates. 


HARRISON, Ark.—BONDS SOLD—It is reported that $2,000 3%% 
semi-annual street improvement bonds we h; ; 4 
Raney & Sons of Little Rock, at a price of 99.88. neepmbwmpera tos siivactecn 


HARRISON SCHOOL DISTRICT (P. O. Harri Ark.— 
SOLD—A $20,000 issue of 444% building bonds yor save wei. 
cneves recently by Cherry, Villareal & Co. of Little Rock, at a price of 

HELENA, Ark.—BOND SALE—The $16,000 airport bonds offered 
sale on Dec. 8—V. 149, p. 3296—were awarded to ry (Bam eng omen be 
Co. of Little Rock, at a price of 110.20, according to the City Clerk. 


MISSISSIPPI COUNTY SUB-DISTRICT NO. 1, CARSON LAKE 
DRAINAGE DISTRICT NO. 8 (P. O. Osceola), Ark.—BONDS SOLD 
TO RFC—In connection with the report that the RFC had approved a 
loan of $50,000 to the above district for rehabilitation purposes, carried 
here in June, it is now stated by the District Secretary that the said Corpo- 
ration has purchased $30,000 4% bonds, which mature from Jan. 1, 1940. 


PARAGOULD, Ark.—BONDS TO BE SOLD—It is said that th 
Council has approved tentatively a contract with Walton, Sullivan Or 
of Little Rock, to purchase $50,000 city hall bonds, payable out of profits 
from the City Water and Light Department. Due in 1944 to 1960. 


WEST HELENA, Ark.—BOND SALE—The $4,500 airport bo 
offered for sale on Dec. 8—V. 149, p. 3296—were awarded to the Phillivs 


National Bank of Helena, as 4 i 
etna! Hank 448, paying a price of 105.50, according to 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 i 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—It is stated that $1,- 
876,043.97 general fund, registered warrants were offered for sale on 
Dec. 5 and were awarded to R. H. Moulton & Co. of San Francisco, at 3%, 
plus a premium of $379. Dated Dec. 8, 1939. Due on or about Aug. 9, 
ee. am approval by Orrick, Dahlquist, Neff & Herrington of San 

r ¥ 


IMPERIAL COUNTY SCHOOL DISTRICTS (P. O. Imperial 
Calif.— BONDS SOLD—It is stated by the County Clerk that the coumat 
has purchased $4,000 of the $18,000 Imperial Valley Union School District 
bonds offered for sale without success on Sept. 12. 

BOND OFFERING NOT SCHEDULED—The said Clerk also states that 
no action has been taken as Da toward re-offering the $32,000 not to exceed 
5% semi-annual Imperial Valley Union High School District bonds for 
which there were no offers on pt. 12. 


LOS ANGELES COUNTY (P. O. s Angeles), Calif.—SCHOOL 
BOND OFFERING—We are informed by L. E. eins, Coser Cee 
that he will receive sealed bids until 10 a. m. on Jan. 9 for the purchase 
of ie Splowing bonds of the Burbank Unified School District aggregating 




















$100,000 elementary school bonds. Due on Dec. 1 as follows: $2,000 in 

119,006 jal phe ST PL i oe ee, ang $000 in 1961 to 1964. 

, schoo nds. ue on Dec. 1 as follows: ,000 in 
nat pense ane $5,000 = ie to 1964. 3 D aay —* 
nterest rate is not to exceed 5%, payable J-J. enom. $1,000. Dated 

Dec. 1, 1939. Prin. and int. payable in lawful money at the County 
Treasury. The bonds will be sold for cash only and at not less than par 
and accrued interest. Bids will be received for all or any portion of the 
bonds. In the event that the bidder submits a pro 1 to purchase a 
portion of said bonds, the bid shall designate specifically the bonds bid for. 
All bonds sold to a bidder nidding for a portion of said bonds shall bear the 
same rate of interest, and bids for varying rates of interest for the same 
block or portion of said bonds will be rejected. Enclose a certified check 
for not less than 3% of the amount of the bonds bid for, payable to the 
Chairman, Board of Supervisors. 

(These bonds were originally scheduled for award on Dec. 12, as noted 
here—V. 149, p. 3748—but the sale was postponed.) 


SAN FRANCISCO (CITY AND COUNTY (Calif.—BOND OFFERING 
—It is reported that sealed bids will be received by the Clerk of the Board 
of Supervisors until Dec. 26, for the purchase of the following bonds aggre- 
gating $741,000: 
$577,000 school bonds. Due on Dec. | as follows: $64,000 in 1940 to 1947, 

and $65,000 in 1948. 
164,000 hospital bonds. Due on Jan. 1 as follows: $20,000 in 1941 to 
1944, and $21,000 in 1945 to 1948. 


SANTA MONICA, Calif.—BONDS DEFEATED—At an election held 
on Dec. 5 the voters are said to have rejected a proposal to issue $150,000 
n municipal incinerator bonds. 


CONNECTICUT 


TORRINGTON, Conn.—NOTE SALE—F. W. Horne & Co. of Hart- 
ford obtained award of an issue of $200.000 tax notes at 0.229% discount. 
Dated Dec. 12, 1939 and due $50,000 on April 18, 1940 and $150,000, 
April 30, 1940. Other bids: First National Bank of Boston, 0.25%; 
Putnam & Co. of Hartford, 0.37%. 


WATERBURY, Conn.—NOTE SALE—The $1,250,000 tax notes of- 
fered Dec. 14 were awarded to Leavitt & Co. of New York, at 0.178% 








interest. Due June 5, 1940. Other bids: 

Bidder— Int. Rate Premium 
Bank of the Manhattan Co_______....-.-. 0.20% $10 
Chase National Bank of New York______._..0.21% 14 
First National Bank of Boston ------_-.-_-.- 0.192% Par 
ROO HD Gin cc tcncscccvgsdsadsbal 0.21% Par 
eee ee ee eee odie” 0.21% Par 
PE, Ge Ot Ean hago cncrnnnumametonit 0.21% Par 
Halsey, Stuast & CO., IBS. ons ecésceuside A2% 45 


FLORIDA 


BRENTWOOD SPECIAL TAX SCHOOL DISTRICT NO. 10 (P. O. 
Pensacola), Fla.— BOND OFFERING—lIt is stated by J. H. Varnum, 
Superintendent of the Board of Public Instruction, that he will receive 
sealed bids until 10 a. m. (CST) on Dec. 29 for the purchase of a $30,000 
issue of 6% coupon semi-ann. school bonds. Dated uly 1, 1939. Denom. 
$1,000. ue June 30 as follows: $1,000 in 1941 to 1960, and $2,000 in 
1961 to 1965. Prin. and int. payable at the office of the County De- 

itory of School Funds, or at the Central Hanover Bank & Trust Co., 
New York. The bonds are general obligations of the district. 


DADE COUNTY (P. O. Miami), Fla.—SIN KING FUND BONDS 
SOLD—It is stated that the County Commission sold on Dec. 9 a block of 
$99,000 City of Miami bonds to the First National Bank in Palm Beach, 
at 99%. It is expected that these bonds will be refunded at par next July 1. 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - . - 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 
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FLORIDA 


ST. PETERSBURG SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 13 (P. O. Clearwater), Fla.—BOND SALE—The following bonds ag- 
gregating $1,252,000, offered for sale on Dec. 14—V.149, 749—were 
awarded jointly to the Clyde C. Pierce Corp. of Jacksonville, and Leedy 
Wheeler & Co. of Orlando, paying a premium of $206, equal to 100.016, a 
net interest cost of about 3.91%. 
$422,000 refunding, issue of 1939, 514% se semi-ann. bonds. Due on Jan. 1 

as follows: tat ag’ in 194 35,000 in 1943, $50,000 in 1944, 
Fee 000 in $00. oe in 1946, $65,000 in 1947, $70,000 in 
1948, and S72 06011 n 1949. 

830,000 refunding, issue of 1939, 4% semi-ann. bonds. Due on Jan. 1, as 
follows: 000 in 1950 and 1951, $65,000 in 1952 and 1953, 
$77,000 in 1954 and 1955, $75,000 in 1956 and 1957, $80,000 in 
1958 and 1959, $85,000 in 1960, and $45,000 in 1961. 

Dated Dec. 1, : enom. $1,000. Prin. and int. payable in New 
York City or Jacksonville, at the option of the holder. 


ILLINOIS 


CHICAGO, Ill.—AUTHORIZATION OF ADDITIONAL $16,000,000 
WATER CERTIFICATES URGED—According to newspaper reports, 
authorization of $16,000,000 additional water revenue certificates was asked 
of the City’s Finance Committee by Commissioner of Public Works Oscar 
E. Hewitt on Dec. 12. He informed the Committee that $9,000,000 would 
be necessary for the superstructure of a new filtration plant, Py which the 
Public Works Administration would be requested to supply $4,000,000. 

Mr. Hewitt stated further that $5,000,000 wovld be required for the con- 
tinuation of the South Side water terminal, $3,000,000 for the installation 
of new mains and the same amount for rehabilitation of old pumping sta- 
tions. 


CHICAGO, Ill.—TENDERS WANTED—R. Upham, City Comp- 
troller, will receive tenders of 44% refunding ARE of 1935, dated July 1, 
1934, or any city general obligation bonds maturing on or prior to July 1, 
1954, on Dec. 26. my tenders of not more than par and accrued interest 
will be considered and t 
to be purchased. 


NORTH EAST PARK DISTRICT OF EVANSTON (P. O. Chicago)’ 
Ill.—BONDS OFFERED—Walter B. Smith, Secretary of Board of Com™ 
missioners, je sealed bids until 4 4 m. Lor Dec. 15 for the purchase of 
20, 000 2 | % perk improvement bon Dated Dec. 1, Denom 
1 as follows: $1, 900 from 1941 to 1948 incl. and $2,000 
Prin. and int. Cblcaes. payable at the Continental 
Legality to be approved 
by Holland M. Cassidy of C sodky Weteiee wil) furnish such opinion and 
nted bonds. The only debt A the District is represented by an item of 
200 in floating indebt This Park District was organi in the year 
1929 under and pursuant to ‘the provisions of an Act entitled: An Act to 
vide for the organization 0: cs districts and the transfer of submerged 
lands ds to those bordering on na ble bodies of water,’ aeeroves June 24, 
1895, as amended, and is operating under said Act. located entirely 
within the corporate limits of the Cit ty of Evanston, m* and comprises the 
following territory: all of said city Wy ng north of Noyes. St. and east of the 
channel 2 of the Sanitary District of Chicago. 


PULASKI COUNTY @ o! Mound City), Ill.—BONDS NOT SOLD— 
Br eo $198. ,000 5% eC offered Dec. 1—V. 149, p. 2725—were not 
ated Sept 9 ond -y serially in 20 years. 


aan ISLAND, I11.—BOND SALE—The $53,100 2% % judgment fund” 
bonds offered Dec. | 8—V. 149, p. hg wry | awarded to Vieth, Duncan 

rs ood, of Davenport, at a price of 106.399, a basis of about 1.44%. 
Dated Dec. 1, 1939 and ‘due Dec. 1 as follows: $5.1 100 in 1941; 
1942 to 1944 incl. and $5,000 from 1945 to 1950 incl. Other 

Bidder— Rate Bid Bidder— Rate Bid 
Harris Trust & Savs. Bank__106.288 Halsey, Stuart & Co., Inc__ 105.262 
Mississippi Valley Trust Co_106.05 Harriman eg A & Co., Inc.105.C92 
Northern Trust Co. of os. 105.829 First National —- of Chic_ 105.07 
First Galesburg Nat'l B White-Phillips Corp... —- 04 
Paine, Webber aC EE: 104.59 


e city reserves all rights as to the amount of bonds 


SWANSEA (P. O. Belleville), I1l1._—BONDS DEFEATED—An issue of 
~~. fire department equipment bonds was rejected by the voters on 


INDIANA 


» ART COUNTY gS oO. » Sosken), Ind.—BOND OFFERING— 
Mishler, County Audi 1 receive wer So, bids until 11 a. — = 
Oh 3 for the parceaee of $10.0 O00 m not to exceed 4% interest erage 
940. Denom. $1,000. Due $1, ‘on June 15 an Dec. *S 
. Bidder to name a single rat rate of interest, expressed 
in a multiple ¥ \% of 1% and opera eJ-D bonds are being issued for 
the purpose of Fe ee. rocuring funds to be used in yyy of the cost of con- 
struction of a dge over Christiana Creek, and are the direct obligations 
of the county, payable out of unlimited ad valorem taxes to be levied and 
collected on ail of the taxable roperty within the county. The opinion 4 
Matson, Ross, MeCord & Cl ae of Indianapolis, approving the | 
of the bonds, will be furnished. A certified eheck for 3% oO e bon bid 
for, oe to order of the Board of Commissioners, must prof each 
proposa 


ELWOOD, Ind.—BOND SALE—The $25,000 improvement bonds of- 
Chie Dec. :. 13—V.. 149, 149, ., 3589 were awarded = John ete = Co. vs 
and due as follows: uly 1, 1943 

$1 ‘000. Jan. 1 and +p 1 from 1944 to 1955 incl. * 


tet COUNTY (P. O. Crown Point), Ind.—BOND SALE—The 
Fletcher Trust Co. of Indianapolis and the Commercia] Bank of Crown 
Point, jointly, were awarded an issue of $50,000 refunding bonds as 2s, 
at a et of 100.406, a basis of about 1.95%. Due $25,000 Jan. 1 and 
July 1, 1948. Second high bid of 100.204 for the issue divided as 2\s 
and 2s was made by A. 8. Huyck & Co. 


(MARION SCHOOL CITY, Ind. — BONDS sarge, Mt issue of $44,000 
improvemen nds was sold to ens er h Co f 
aa ig at a price of 101.087. Dated Oct. 1. 1939. so eg 


moan Po dtakng 1 P. O. ae oo deed Say adler OFFER- 

NG—V $19,000 n will receive sealed bids until 4 p. m. 

va M ene a of $19,000 not to gy *1 % interest community 

building bonds. Dated Nov. 22,’ 1939. 1,000. Due $1,000 on 
m 1942 to 1960 incl. Biter Ry ame 2 fo 8 rate of interest 

expressed in a multiple of of 1% and payable J-J. The bonds are un- 

limited tax o ~ SF, . the civil township and the a ving opinion of 

Matson, — & Clifford of Indianapolis wil be be furnished the 


IOWA 


AMES, Iowa—BOND OFFERING—It is stated that sealed and o 
bids will be received until Dec. 18, at 5 p.m., for the purchase of the follow 
bonds ye ge $31,141.90: 





$18,355.65 street provement bonds. Dated Sept. 18, 1939. D m. 
$1,000, one for $355.65. Due | 1 as follows: $2.356 355.65 in 
1941, $2,000 in 1942 to 1948, $1,000 in 1949 and 1950, 


optional for retirement at any time prior to maturit E 
a certified check for $1,000. i ncloss 








mds. Dated Oct. 16, 1939. Denom. 
one for $786.25. Due May 1 as follows: $1,786.25 in 
1°52 000 in 1942 and 1943, and %1,000 in 1944 to 1950. 
pi) for retirement at any time prior to maturity. Enclose 
a certified check’ or $1,000. 

Prin. and int. (M-N) payable at the City Treasurer's office. Bids should 
be made on the basis of not less than par and accrued interest or better 
and, all other things being equal, awards will be made u ~~ the most 
favorable bid or bids specifying the lowest interest rate. he city will 
pad the bonds and the approving opinion, and all bids must be so con- 

tion 

CHEROKEE, lowa—BOND SALE—The ee bonds ting 
$34,042.68, offered for sale on Dec. 7—V. 149, p. 3590—-were awarded to 
the Carleton D. Beh Co. of Des Moines: 
$30,042.68 street improvement bonds as 3s, paying a oe of $55, 

equal to 100.183. Due on.May 1 in 1940 to 1949. 

paying a premium of $20, 
equal to 100.50, a basis of about 1 8 82%. Due $2,000 on Nov. 1 
in 1941 and 1942. 

It is also stated by the oe * Clerk met the $30,042.68 issue matures as 
a P $3, pas. 68 in 1940, and $3,000 in 1941 to 1949, giving a basis of 
about 


eal. lowa—BOND OFFERING—We are informed by C. F. 
Schmidt, City Treasurer, that he will receive auction bids on Dec. 19, at 
10 a. m., for the purchase of $76,000 general obligation corporate refunding 
bonds. ‘Dated Feb. 1, 1940. Due Feb. 1, as follows: $6,000 in 1957, 
$15,000 in 1958, and $55,000 in 1959. Prin. and int. (F-A) payable at the 
City Treasurer's office. Bidders for said bonds shall fix, in their bids, the 
interest rate for said bonds. Purchaser shall at his own expense furnish the 
printed bonds and bond ster and approv legal opinion, and shall pay 
accrued interest to date of delivery of bonds. certified check for 5% of the 
par value of the bonds is requi. < 


MUSCATINE COUNTY (P. O. Muscatine) lowa—MATURITY—It 
is reported by the County Auditor that the $40, 000 poor fund bonds sold 
to Vieth. Duncan & Wood of pores. as 2s, at a price of 100.405, as 
noted here on Dec. 2—V. 149 3590-—are due on June 1 as follows: 
oie. oo in 1948 and 1949, and $16 ,000 in 1950, giving a basis of about 

© 

OAKLAND, lowa—BOND OFFERING—Bids will be received until 
7:30 p. m. on Dec. 18, by C. M. Evans, Town Clerk, for the purchase of 
$11,000 water works revenue bonds. The bonds and legal opinion are to 
be furnished by the town. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa— 
BOND OF FERING— It is stated by C. A. Bowers, bane A Auditor, that he 
| receive bids until 2 p.m. on Jan. 2 for the purchase of $90,000 funding 

bonds. Dated Jan. 1, 1940. Denom. $1,000. Due Jan. 2, as follows: 
$10,000 in 1946, and $20,000 in 1947 to 1950. Prin. and int. (J-J) payable 
at the County Treasurer's office. The bonds are issued for the purrose of 
funding of outstanding and unpaid poor fund warrants issued prior to 
Jan. 1, 1940: warrants representi expenditures for the support of poor 
persons as defined in Chapetr 267, Code of Iowa. The approving opinion 
of Chapman & Cutler of Chicago, will be furnished. Enclose a certified 
check for 2% of face of bonds. 


SUTHERLAND, lIowa——BOND 
that the si 500 improvement fund bonds offered for sale on Dec. 11— 
Vv. 149, 3750—were — by the Carleton D. Beh Co. of Des 
Moines, eins par for 

ADDITIONAL BONDS SOLD—It is also stated that $5,000 improve- 
ment fund bonds were sold at the same time to the above firm, as 24s at par. 


WAYNE COUNTY (P. O. Corydon), lowa—BOND SALE DETAILS— 
It is stated by the County Treasurer that the $30,800 funding bonds sold 
to the White-Phillips Corp. of Davenport, as 2s, as noted here—V. 149, 
p. 3590—-were purchased at par, and mature on Nov. 1 as follows: $5,000 
in 1940 to 1944, and $5,800 in 1945. 


WRIGHT COUNTY (P. O. Clarion), lowa—BOND OFFERING—It 
is reported that bids will be received until 1:30 p. m. on Dec. 19, by the 
County Treasurer, for the purchase of $80,000 not to exceed 5% semi-ann. 
refunding bonds. Dated Feb. 1, 1940. Due on Nov. 1 as follows: $16,000 
in 1942, $24,000, 1943, and $20,000 in 1944 and 1945. 


KANSAS 


WICHITA, Kan.—BONDS SOLD—We are informed by C. Ellis, 
City Clerk, that two issues of 2% semi-ann. internal ecdvemens bonds 
aggregating $79,100.92, were awarded on Dec. 4 as follows: 
$26,000.00 Fae bonds to the Harris Trust & Savings Bank of Chicago, and 

stes, Snyder & Co. of Topeka, jointly, at a price of 103.42. 

53,100.92 curb, gutter and paving bonds to Beecroft, Cole & Co., and the 
C ies Securities Corp., both of Topeka, jointly, at a price 

Oo 3.64. 

Dated Oct. 1, 1939. 


$12,786.25 ws improvement bo 


4,000.00 city improvement fund bonds as 





Due in from 1 to 10 years after date of issue. 


KENTUCKY 


LAKESIDE PARK (P. O. ,Covinaten), Ky.—BONDS SOLD—It is 
reported that $9,000 34 1 semi-ann. sanitary sewer bonds have been pur- 
chased by Browning, Van D , Tischler & Co. of Cincinnati, at a price of 
100.533, a basis of about 3. 08% Due $900 on Dec. 31 in 1940 to 1949 incl. 


LEBANON, Ky.—BOND SALE DETAILS—We are now informed that 
the $190, 000 sewer revenue bonds purchased by Stein Bros. & Boyce, and 
3.4. Hilliard & Son, both of uisville, jointly, as reported in detail 
in our hele of Dec. 2—V. 149, p. 3590—are to be approved as to legality 
Ae & Grafton of Louisviile. Prin. and int. (A-O) payable at the 

ice of the City Treasurer. These bonds are callable on any interest pay- 
ment date from and after Oct. 1, 1944, as a whole or by lot, by published 
notice, at least 30 days and not more ‘than 45 days prior to call date, at 
100 plus 4 of 1% for each — or fraction thereof that the call date shall 
precede the maturity of the bonds called. 


LOUISVILLE, Ky.—BOND OFFERING—It is stated by E. H. West 
Secretary-Treasurer of the Louisville Bridge Commission, that he wil! 
receive sealed bids at the office of the Commission, 315 Illinois Ave.. Jeffer- 
sonville, Ind., until noon (CST), on Dec. 19, for the purchase of $3,670,000 
bridge ae refunding coupon con't Interest rate is not to ex 
2%%. ble M-N. Denom. $1,000. Dated ‘an.1, 1940. Due Nov. 1 as 
fol Thy “$200. 000 in 1940 to 1949, and $1,670,000 in 1955. The bonds of 
this issue which mature on Nov. 1955 may be redeemed, when selected 
by lot on any interest payment date from moneys in the sinking fund for 
the bonds of this issue not required for paying interest on such interest 

ayment date and the next succeeding interest payment date and for pay- 
ng one-half of the next maturing instalment of principal. Such redemption 
may be made upon 30 days’ notice by ed iaterest of the principal amount of 
the | bonds to be redeemed and accrued interest, together with a premium 
of 3% if redeemed on or prior to Nov. 1942, 2% if redeemed thereafter 
and on or prior to Nov. 1, 1945, 1% if janes thereafter and on or prior 
to Nov. 1, 1948, and without premium if redeemed thereafter. Rate of 
paren to bo in a multiple of 4 or 1-10 of 1%, and must be the same for all 
of the 

Principal and interest payable at the office of the Director of Finance, 
or at the Chemical Bank Trust Co., New York. The bonds will be 
subject to registration in the names of the holders as to principal ~ tn 
No bid of less than par and accrued interest will be considered. e bonds 
are to be issued by the Commission to provide funds, with other smoneye in 
the sinki Hoy available for such purpose, for redeeming all of the out- 
standing, ste ,000 bri revenue 3% refunding bonds of the city, dated 
Nov. 1, 1936, maturing ov. I, 1955. and redeemable on Rr ated 1, p90. 
at par plus a premium of 1%. The bonds now offered will be delivered 
Payment therefor must be made at the Louisville Trust Co. on or . 
Jan. 3, and the proceeds of the bonds, exclusive of any premium, will be 
deposited in trust for paying a like amount of the principal of the out- 
standing bonds which be called for redemption on May 1, 1940. The 
amounts required for ros the redemption jum on the ov tstanding 
bonds and the interes ~~ thereon on y 1, 1940, and for foving 
the principal of the rome « $40,000 of the outstanding bon 
be paid pes the sinking =] be the outstanding bonds and will be de- 
posited in trust to meet such payments. Any Selece remaining in the 
sinking fund for the outstanding bonds after making the foregoing nay™ents. 
will be transferred to the sinking fund for the bonds now offered. The prin- 
cipal and interest of the bonds now re will be payable solely from the net 
revenues of the Louisville Municipal Bridge. 
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The bonds will be secured by a trust indenture to be executed by and 
between the Louisville Bridge Commission and the Louisville Trust Co. as 
trustee, and the trust indenture securing the bonds now offered will con- 
tain substantially the same provisions and covenants as the trust indenture 
securing the bonds to be refunded, insofar as such provisions and covenants 
shall be applicable. The approving legal opinion of Masslich & Mitchell 
of New York, will be furnished. Bids are required on forms to be furnished 
by the above Secretary. Enclose a certified check for $36,700, payable 
to the Commission. 


PARK HILLS (P. O. Ludlow), Ky.—BOND SALE—We are informed 
by J. A. Meyer, City Clerk, that $11,000 coupon sewage disposal plant 
bonds were awarded on Dec. 11 to Browning, Van Duyn, Tischler & Co. 
of Cincinnati, as 2%s, ying a premium of $97.45, equal to 100.885, a 
basis of about 2.59%. Due on April 1 in 1941 to 1950 incl. 

The second best bid was an offer of $77.77 premium on 2%s, tendered by 
Fox, Einhorn & Co. of Cincinnati. 


LOUISIANA 


HOUMA, La.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $85,000 public improvement bonds sold on Dec. 6 to a 
syndicate headed by Brown, Corrigan & Co. of New Orleans, at a price of 
100.064, as noted here—V. 149, p. 3750—were sold as follows: $13,000 
bonds, maturing on Dec. 1:_ $3,000 in 1942 ot 1944, and $4,000 in 1945, as 
4s, $58,000 as 314s, due on Dec. 1: $4,000 in 1946 to 1950; $5,000, 1951 to 
1954, and $6,000, 1955 to 1957; the remaining $14 ,000 as 3s, due $7,000 on 
Dec. 1 in 1958 and 1959, giving a net interest cost of about $3.23%. 


_ INDEPENDENCE, La.—BONDS NOT SOLD—It is stated by Charles 
Sinagra, Town Clerk, that the $32,000 not to exceed 6% semi-annual city 
hall and water bonds offered for sale without success on Feb. 8, still remain 


unsold. 
MAINE 


MADAWASKA, Me.—BOND SALE—Bond, Judge & Co. of Boston 
urchased $15,000 2% % public improvement bonds. Due June 1 as follows: 
,000 in 1942 and 1945 and $3.000 in 1946. Principal and interest (J-D) 
a at the National Bank of Commerce, of Portland. Legality approved 
y Cook, Hutchinson, Pierce & Connell of Portland. 


MARYLAND 


BALTIMORE, Md.—TAX RATE HIGHER—City Council passed by a 
vote of 14 to 4 the budget ordinance for 1940 as submitted to it by the Board 
of Estimates. The approved budget calls for appropriations of $51,018,937 
and a full city tax rate of $2.80 on the $100, an increase of 15 cents over the 
Present assessment. The new tax rate is based on the collection of 93% of 
the total current tax levy for 1940, a reduction of 1% from the amount 
estimated to be collected this year. The new budget represents a net in- 
crease of $2,208,737 over the current year’s budget. he Council also 
approved the expenditure of other funds totaling $10,740,160 for special 
purposes, mostly from existing and tentative loans, bringing total allot- 
ments for all purposes next year to $61,759,097. Included in the allotments 
for special use is the $2,500,000 sewer loan »roposed by Mayor Jackson. 
This loan was placed tentatively in the 1940 budget and its expenditure 
approved by the Council, effective if and when the ordinance is . 


BALTIMORE, Md.—PROPOSED SEWER LOAN—An ordinance has 
been introduced in the City Council providing for issuance of the $2,500,000 
bonds authorized for sewer construction purposes at an election last  & 
The loan would be negotiated under emergency powers of the City Council. 


BRUNSWICK, Md.—BOND SALE—The $161,000 coupon refundi 
bonds offered Dec. 8—V. 149, p. 3590—-were awarded to Halsey, Stuart 
Co., Inc. and Marburg, Price & Co., Baltimore, jointly, as 3.20s, at a price 
of 100.471, a basis of about 3.17%. Dated Dec. 1,1939 and due Dec. 1 as 
follows: $3,000 from 1941 to 1955 incl.; $5,000 from 1956 to 1978 incl. and 
$1,000 in 1979. Alex. Brown & Sons of Baltimore, and associates, bid 
100.85 for 34s, and the Mercantile Trust Co. of Baltimore, Stein Bros. & 
Boyce, Mackubin, Legg & Co., and Baker, Watts & Co., jointly, offered 
par for $30,000 3 4s and $131,000 3 %s. 


MARYLAND-NATIONAL CAPITAL PARK AND PLANNING COM. 
MISSION (P. O. Rockville), Md.—BOND SALE—John Nuveen & Co. 
of Chicago purchased on Dec. 11 the following refunding bonds aggregating 
$428,000, as 2%s, at a price of 100.35, a basis of about 2.73%: 

$96,000 series A. Dated Dec. 1, 1931. Due Dec. 1 as follows: $8,000 in 
1941, $9.000 in 1942 to 1945, $10,000 in 1946 to 1948 and $11,000 
in 1949 and 1950. 

60,000 series B. Dated Jan. 1, 1932. Due Jan. 1 as follows: $11,000 in 
1951, $12,000 in 1952 to 1954, and $13,000 in 1955. 

188,000 series C. Dated March 1,1932. Due March 1 as follows: $13,000 
in 1956 to 1958, $14,000 in 1959 to 1962, $15,000 in 1963 to 1966, 
$16,000 in 1967 and $17,000 in 1968. 

84,000 series D. Dated May 1, 1932. Due May 1 as follows: $18,000 
in 1969 and 1970, and $24,000 in 1971 and 1972. 

Denomination $1,000. Principal and interest yable at the Farmers 
Banking & Trust Co., of Montgomery County, Rockville. These bonds 
are issued in substitution for and in modification of bonds of like form 
tenor and amount originally issued and delivered to the National Capital 
Park and Planning Commission to evidence receipt of funds adva by 
the Commission for the acquisition of park lands within that portion of the 
Maryland-Washington Metropolitan District lying within renneeanery 
County, and the principal and interest of these bonds are payable primarily 
from unlimited ad valorem taxes levied by the County Commissioners of 
Montgomery County against all property within said portion of said Dis- 
trict subject to assessment for taxation. Section 9 of said Chapter 370 
of the Acts of 1931 provides as follows: ‘‘Said County Commissioners are 
hereby authorized and directed to levy against all the property within 
that portion of the Maryland-Washington Metropolitan District within 
Montgomery County assessed for the purpose of county taxation an annual 
tax in a sum sufficient to pay the interest on said bonds and to pay the 
principal of said bonds upon maturity.’’ In the event of a deficiency for 
said purposes in the proceeds of the taxes so levied, the County Com- 
missioners of Montgomery County are obligated under its guarantee en- 
dorsed on each of the bo to levy taxes upon all of the assessable property 
within the corporate limits of the County in an amount or amounts sufficient 
to make up such deficiency. Legality approved by Niles, Barton, Morrow 
& Yost, of Baltimore. 

The only other bid for the bonds, an offer of par for 3s, was made by 
Alex. Brown & Sons and Marburg, Price & Co., jointly. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE— 
The $370,500 coupon bonds offered Dec. 12——-V. 149, p. 3590——-were awarded 
to Phelps, Fenn & Co., Inc. and Charles Clark & Co., both of New York, 
jointly, as 2s and 2.40s, at a price of 100.009, a net interest cost of about 





2.178%. Award was as follows: 
$195,500 2% refunding bonds of 1939, series B. Dated Dec. 1, 1939. 


Denom. $500 or any multiple thereof as requested by purchaser. 
Registerable as to principal or as to principal and interest. Due 
Dec. 1 as follows: $10, from 1944 to 1953, incl.; $20,000 from 
1954 to 1957, incl. and $15,500 in 1958, I D. 
bonds to be refunded mature during months of Jan. to May, 1940, 
incl. Refunding authorized under Chapter 158, Laws of 1939. 
175,000 2.40% _— school construction bonds of 1940. Dated Feb. 1, 
1940. enom. $1,000 and bonds may not be registered as to 
interest. Due Feb. 1 as follows: $10,000 from 1944 to 1953, incl. 
and $15,000 from 1954 to 1958, incl. Interest F-A. Bonds 
authorized under Chapter 479, Laws of 1939. 
BONDS PUBLICLY OFFERED—tThe purchasers re-offered the bonds 
for public investment at prices to yield from 1.25% to 2.25%, to 
interest rate and maturity. Other bids: Halsey, Stuart & Co., Inc. and 
First of Michigan Corp., 100.539 for $195,500 2.40s and 100.066 for $175,000 
2.408, or a net interest cost of 2.375%; John Nuveen & Co., 100.069 for 
$195,500 2 4s and par for $175,000 2 4s, a net cost of 2.379%; Alex. Brown 
& Sons and Blyth & Co., 100.12 for 2s; Mercantile Trust Co., Stein 
Bros. & Boyce, Braun, Bosworth & Co., and Baker, Watts & Co., 101.53 


‘or 24s. 
MASSACHUSETTS 


AGAWAM, Mass.—NOTE SALE—An issue of $50,000 revenue notes 
was sold on Dec. 8 at 0.258% discount. Due Dec. 6, 1940. 


BERKLEY (P. O. R. F. D. 1, Taunton), Mass.—NOTE OFFERING 
—Francis G. Andrews, Town easurer , will receive sealed bids until 
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3 p. m. on Dec. 18 for the purchase of $10,000 tax anticipation note ssue. 
Dated Dec. 22, 1939. Denom. $10,000. Due Dec. 21, 1940. No verbal 
bids, including offers by telephone, will be accepted. 


BEVERLY Mass.—NOTE SALE—The $100,000 notes offered Dec. 13 
—V. 149, p. 3750—were awarded to the Boston Safe Deposit & Trust Co. 
of Boston, at 0.07% discount, plus a premium of $7. Dated Dec. 14, 1939 
and due Oct. 15, 1940. Other bids: Second National Bank of Boston, 
0.07% discount, plus $4.50; First National Bank of Boston, 0.078%: 
Beverly National Bank, 0.08%, plus $13; National Shawmut Bank of 
Boston, 0.08%; Merchants National Bank of Boston, 0.09%. 


BRAINTREE, Mass.—NOTE SALE—An issue of. $200,000 revenue 
notes was sold at 0.12% discount on Dec. 4. Due Nov. 25, 1940. 


BROOKLINE, Mass.—NOTE OFFERING—Albert P. Briggs, Town 
Treasurer, will receive sealed bids until noon on Dec. 18, for the purchase 
Sus Oak ae sf 7 alae revenue anticipation notes, dated Dec. 18, 1939 and 
due Oct. 29, ‘ 


CHELSEA, Mass.—BOND AND NOTE FINANCING—The $125,000 
coupon bonds and _ notes offered Dec. 13 were awarded to Perrin, West & 
Winslow, and C. F. Childs & Co., both of Boston, jointly, as 14s, at a 
price of 100.167, a basis of about 1.46%. Sale consisted of: 
$65,000 State tax funding loan notes. Denom. $1,000. Due $13,000 on 

3 Dec. 1 from 1940 to 1944 incl. 

60,000 municipal relief bonds. Denom. $1,000. Due $6,000 on Dec. 1 
from 1940 to 1949 incl. 

Both the bonds and notes are dated Dec. 1, 1939. Principal and interest 
(J-D) payable at the National Shawmut Bank of Boston. mgm 4 SP. 
proved by Ropes, Gray, Boyden & Perkins of Boston. Second high bid 
of 100.099 for 144s was made by Bond, Judge & Co. and Lyons & Co., 
both of Boston, in joint account. 

ESSEX COUNTY (P. O. Salem), Mass.— NOTE SALE—The $30,000 


industrial farm loan notes offered Dec. 8 were awarded to Jackson & Curtis, 
of Boston, at 0.087% discount. Dated Dec. 1, 1939 and due Dec. 1, 1940. 











Other bids 

Bidder— Discount 
ee abneeeunbannaue -- 0.094% 
FE SO Fa a re ee eee 0.10% 
eR Ee RR rete ee ara 0.10% 
SORE, SIU DS 6 Bi gt lee a cal abid me 0.103% 
Merchants National Bank of Salem_...._.................--- 15% 
eee Tre Rs oe Sac cu nddde cticiidictdnddckdb Bhackactbo< 0.17% 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $35,000 
Fox Hill Bridge renewal loan notes offered Dec. 12—V. 148, PB. 3750—were 
awarded to Jackson & Curtis, of Boston, at 0.05% discount. ated Dec. 14 
1939 and due Oct. 15, 1940. The offcering attracted eight bids, the second 
high bidder being the Merchants National Bank of Boston which offered 
to discount the loan at 0.06%. 





HOLYOKE, Mass.—NOTE OFFERING—Lionel Bonvouloir, City 
Treasurer, will receive sealed bids until 11 a. m. on Dec. 18 for the purchase 
at discount of $300,000 revenue anticipation notes of 1939. Dated Dec. 18, 


1939. Payable July 18, 1940, at the National Shawmut Bank of Boston. 
Notes will be authenticated as to genuineness and validity by the afore- 
3 bank, under advice of Storey, Thorndike, Palmer & Dodge 
of Boston. 


MEDWAY, Mass.—NOTE SALE—An issue of $40,000 tax notes was 
eold = ve. 8 at 0.18% discount. Due $25,000 Nov. 9 and $15,000 
ec. 9, i 


NEEDHAM, Mass.—NOTE OFFERING—The Town Treasurer will 
receive sealed bids until noon on Dec. 18, for the purchase at discount of 
$150,000 notes, dated Dec. 19, 1939 and payable Nov. 15, 1940. 


NORTHAMPTON, Mass.—NOTE SALE—The Merchants National 
Bank of Boston was awarded on Dec. 14 an issue of $75.000 notes at 0.07% 
interest-to-follow. Dated Dec. 18, 1939 and due $75,000 each on July 36 
and Sept. 25, 1940. Other bids: Merchants National Bank of Boston, 
0.07%, plus $9; Second National Bank of Boston, 0.07%, plus $5.25 
Jackson & Curtis, 0.09%; First National Bank of Boston, 0.12%. 


ROCKLAND, Mass.—NOTES SALE—The Rockland Trust Co. o 
Rockland was awarded Dec. 8 an issue of $100,000 notes at 0.164%. dis- 
count. Due $25,000 Oct. 15, 1940 and $75,000 Nov. 12, 1940. Other bids 
Merchants Nat. Bank of Boston, 0.20%; First National Bank of Boston 
0.22% and Blair & Co., and F. M. Swan & Co., jointly, 0.27%. 


SALEM, Mass.—NOTE SALE—The $300,000 revenue anticipation note 
of 1939 offered Dec. 13 were awarded to the Second National Bank of 
Boston at eel discount, plus = of $13.50. Dated Dec. 15, 
1939, and due $100,000 Oct. 16 and $200,000 Nov. 5, 1940. Other bids: 
Boston Safe Deposit & Trust Co., 0.67%; Naumkeag Trust Co., 0.085%; 
Merchants National Bank of Salem, and Merchants National Bank o 
Boston, each 0.09%; First National Bank of Boston, 0.098%. 


SOUTHBRIDGE, Mass.—NOTE SALE—The First Boston Corp. 
purchased on Dec. 11 an issue of $50,000 notes at 0.104% discount. Due 
July 10, 1940. The Merchants National Bank of Boston, second high 
bidder, named a rate of 0.12%. 


STOUGHTON, Mass.—NOTE SALE—The issue of $100,000 notes 
offered Dec. 12—V. 149, p. 3750—was awarded to the Second National 
Bank of Boston at 0.083% discount. Dated Dec. 20, 1939, and due 
Nov. 8, 1940. The Norfolk County Trust Co. of Stoughton, second high 
bidder, named a rate of 0.097%. 


TAUNTON, Mass.—NOTE SALE—The issue of $200,000 notes offered 
Dec. 12 was awarded to the Merchants National Bank of Boston, at 0.13% 
discount. Dated Dec. 13, 1939 and due Nov. 6, 1940. The Bristol 
County Trust Co. of Taunton, second high bidder, named a rate of 0.147%. 


WAKEFIELD, Mass.—NOTE SALE—The Wakefield Trust Co. of 
Wakefield was awarded Dec. 13 an issue of $150,000 tax anticipation notes 
at ae discount. Due $50,000 each on Nov. 4, Nov. 12 and Nov. 18, 
1940. he Second National Bank of Boston, second high bidder, named a 
rate of 0.129%. 

WARE, Mass.—NOTE SALE—The issue of $50 ,000 notes offered Dec. 12 
. 149, p. 3750—was awarded to the Merchants National Bank of 
Boston, at 0.17% discount. Dated Dec. 18, 1939 and due June 18, 1940. 
The Ware Trust Co., second high bidder, named a rate of 0.174%. 4 


WINCHESTER, Mass.—NOTE SALE—The Second National Bank of 
Boston purchased on Dec. 11 an issue of $200,000 notes at 0.07% discount 
lus a premium of $1. Due Nov. 10, 1940. Merchants National Bank of 
Boston bid 0.07%, and the National Shawmut Bank of Boston, 0.08%. 
WORCESTER, Mass.—BOND SALE—The $140,000 municipal relie 
bonds offered Dec. 12—V. 149, p. 3750—-were awarded to Newton, Abbe 
& Co. of Boston, as 14s, at a price of 100.859, a basis of about 1.08%. 
Dated Oct. 1, 1939 and due $14,000 on Oct. 1 from 1940 to 1949 incl. 
Other bids: 


Bidder— Int. Rate Rate Bid 
Eetabrook & OCo..............- Simeekh ituena Ee 100.81 
Alex. Brown & Sons. ----__--- haa age wl cas ob cota De 100.67 
E.G EI LL. bn ceeerisenteigscsddssneuwe 1%% 100.64 
Harris Trust & Gavings Bank... -........-.........- 1%% 100.63 
Hoetsuy, Geass & Ce... ING. bs oct s weccbsdscrsciboss 1k% 100.286 


MICHIGAN 


BURTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. 618 Judd 
Road, R. F. D. No. 2, Flint), Mich.—TENDERS WANTED—Nels E. 
Aagesen, District Treasurer, will receive sealed tenders of bonds until 
8 p. m. on Dec. 16. 


DETROIT, Mich.—OFFERINGS WANTED—E. C. ae ay City 
Comptroller, will receive sealed Rainy =] until 10 a. m. on -_18 (to 
remain firm until 1 p. m. the followi y) for bonds in amount of about 
$400,000 for the water board sinking fund, under the following conditions: 

If callable bonds are offered at a premium: (a) when the interest rate 
is 4% % or higher, the yield shall be computed to the first call date; (b) when 
he y ~~ rate is less than 4% %, the yield shall be computed to the a 
ca ate. ie 

If bonds are offered at par or less than par: yield shall be computed to 
the date of maturity. 

All offeri shall be in writing and shall be sealed. 

Offerings shall show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. 

















3900 


Offerings will be accepted on the basis of the highest net yield to the city 
a8 computed from the dollar price. 

No bonds maturing beyond 1959 will be accepted. 

The city reserves the right on bonds purchased, which are delivered subse- 
quent to . 26, 1939, to pay accrued interest up to that date only. 

The city reserves the right to reject any or all offerings. 

BONDS PURCHASED—Reporting on result of previous call for offerings 
on Dec. 7—V. 149, p. 3591—Mr. Coughlin advises that $374,000 bonds 
were purchased at an average yield of 3,647 %. 

$3,378,000 BONDS CALLED FOR REDEMPTION—The city, through 
E. C. Coughlin, Controller, has called for redemption $3,378, of refund- 
ing bonds, including $2,703 ,000 public school 4 4s, due 1963, to be redeemed 
May 15, 1940; $672,000 public school 44s and 4%s. due 1964, to be re- 
deemed Feb. 16, 1940; and $3,000 Greenfield School District No. 3, 5s, due 
1953, to be redeemed April 1, 1940. Payment will be made at Bankers 
sree Se. New York: the Detroit Bank or the City Treasurer's office, 

etroit. 


DETROIT, Mich.—BOND SALE—The $3,378,000 series F non-callable 
coupon refunding bonds offered Dec. 12—V. 149, p. 3750—-were awarded 
to a syndicate composed of Lehman Bros., Chemical Bank & Trust Co., 
Blair & Co., Inc., Phelps, Fenn & Co., Goldman, Sachs & Co., A. C, 
Allyn & Co., Inc., Kean, Taylor & Co., all of New York; Schoellkopf, 
Hutton & Pomeroy, Inc., Buffalo; Merrill Lynch & Co., Inc., New York; 
McDonald, Moore & Hayes, Inc., and Cray, McFawn & Petter, both of 
Detroit; John Nuveen & Co., Chicago; R. 8. Dickson & Co., Inc., of 
Charlotte; Minsch, Monell & Co., Inc., New York; Merrill, Turben & Co., 
Cleveland; Wheelock & Cummins, Inc. of Des Moines, and Ryan, Suther- 
land & Co. of Toledo. The group paid a price of par for $1,443,000 bonds 
due 1941 to 1953, incl. as 48 and $1,935,000 maturing from 1954 to 1963, 
incl., as 3%s, a net interest cost to the city of about 3.62%. All of the 
bonds are dated Jan. 1, 1940, and the successful banking group, in re-offering 
them for public investment, priced the 4s to yield from 1% to 3.65%, 
according to maturity, and the 34s were priced from par to 98.75, accord- 
ing to date of maturity. Lowest price applied to last three maturities. 
Other bids at the sale were as follows: 





Bidder— Int. Rate Rate Bid Net Cost 
Lazard Freres & Co.; Hallgarten & Co.; E. 

H. Rollins & Sons, Inc.; Eastman, Dillon & 

Co.; Field, Richards & Shepard, et al___. 4-34%% 100.083 3.659% 
Smith, Barney & Co.; Harriman Ripley & 

Co., Inc.; R. H. Moulton & Co.; B. J. 

Van Ingen & Co., Inc.; Eldredge & Co., 

RSS RIG SRG De <0 A pa 434%% 100.039 3.662% 
First National Bank of New York; Halsey, 

Stuart & Co., Inc.; Stone & Webster and 

Blodget, Inc.; Union Securities Corp.; 

Hemphill, Noyes & Co.; First of Michigan 

SS OF | REE RS Poe ee aa ee 434%% 100.029 3.6628% 
Bankers Trust Co. of New York; National 

City Bank of New York; First Boston 

Corp.; Blyth & Co., Inc.; R. . Press- 

prich & Co.; F. 8. Moseley & Co., et al_.. 43%% 100.021 3.692% 


ECORSE, Mich.—CERTIFICATES PU RCHASED—In connection with 
the call for tenders of certificates of indebtedness Don H. Beckmann, 
sgllege | eae reports the purchase of $9,051.25 par value for a total of 


GLADWIN, Mich.—BOND SALE CANCELED—The sale of $19,750 
waterworks and improvement bonds to Paine, Webber & Co. of Chicago, 
as 3s and 3s, at a price of 100.086—V. 149, p. 3591—-was canceled. 


HUNTINGTON WOODS (P. O. Royal Oak), Mich.—BONDS AND 
CERTIFICATES PURCHASED—H. C. Bauckham, City Clerk, re 
the recent purchase by tender of $2,000 series C and $5,700 series re- 
a. a. and $2,500 series B certificates of indebtedness, at par 
and interest. 


LINCOLN PARK, Mich.—REFUNDING CONSENTS—It is reported 
that more than 90% of bondholders have consented to the plan for refunding 
of the city’s debt. 


MUSKEGON HEIGHTS, Mich.—BOND OFFERING—R. J. Miles, 
City Clerk, will receive sealed bids until 2 p.m. (to be opened and con- 
sidered by Council at 8 p.m.) on Jan. 8 for the purchase of $425,000 not 
to exc 4% interest coupon water and sewer revenue bonds. Dated 
Jan. 1, 1940. Denom. $1,000. Due Jan. 1 as follows: $10,000 from 1945 
to 1952 incl.; $15,000 from 1953 to 1955 incl. and $20,000 from 1956 to 1970 
incl. Rate or rates of interest to be expressed in multiples of 4% of 1%. 
Principal and interest (J-J) payable at the City Treasurer’s office or at the 
Hackiey Union National Bank, Muskegon. The bonds will not be a general 
obligation of the city and will be payable solely from revenues of the water 
and sewer systems of the Department of Public Service Fund of the City 
after prior payment of expenses of a operating and maintain- 
ing said system. The Fg from the sale of said bonds are to be used 
in conjunction with a PWA grant and(or) a WPA grant for the construc- 
tion of a water supply system consisting of an intake line, a low lift pump- 
ing station, a filter plant, a conduit line to the city, a storage reservoir 
and high lift pumping equipment. A part of said issue will also be used to 
complete a sewage plant expansion program and a water main extension 
program now in progress under WPA. City will furnish legal approving 
opinion of Miller, Canfield, Paddock & Stone of Detroit. Unless otherwise 
specified in the bid, the city will also furnish the printed bonds. A certified 
check for 2% of the issue, payable to order of City Treasurer, is required. 


ST. IGNACE, Mich.—BOND SALE—The $25,000 general obtigntion 
coupes bonds offered Dec. 4—V. 149, p. 3591—-were awarded to the Alpena 
Sa Bank, of Alpena, at a price of 100.428 for 2%s and 3s, a net interest 
cost of about 2.705%. Sale was as follows: 
$3,000 3% trunk line sewer extension bonds. Due $500 on Oct. 15 from 

1940 to 1945, incl. Callable on any interest date at par and accrued 
interest upon 30 days’ notice. 

22,000 2% % city hall Cg bonds. Due Oct. 15 as follows: $1,500 
from 1940 to 1951, incl. and $2,000 in 1952 and 1953. Callable on 
any interest date at par and accrued interest upon 30 days'n otice. 

All of the bonds will be dated Dec. 1, 1939. Second high bid of 100.144 
for 2348 was made by Braun, Bosworth & Co. of Toledo. 


SHERMAN, NOTTAWA AND COLDWATER TOWNSHIPS RURAL 
AGRICULTURAL SCHOOL DISTRICT (P. O. Weidman), Mich.— 
BOND OFFERING—C\lyde J. Butler, Secretary of the Board of Education, 
will receive sealed bids until 8 p. m. on Dec. 18 for the purchase of $18,000 
not to exceed 4% interest coupon school bonds. Dated Dec. 1, 1939. 
Denoms. $1,000, $500 and $100. Due $3,600 on April 2 from 1940 to 


1944, incl. Rate or rates of interest to be expressed in multiples of 4 of 
1%. Principal and interest (April 2) payable at the Weidman Banking Co., 
eidman. he district is authori and required by law to levy upon all 


taxable property therein, such ad valorem taxes as may be necessary to 
pay the bonds and interest thereon subject to the 15-mill limitation con- 
tained in Section 21 of Article X of the State Constitution, which limitation 
has been increased to 2214 mills for the year 1939 to 1943, both inclusive. 
The opinion of Gerald J. Cotter, Esq., of Mt. Pleasant, a proving the 
legality of the bonds, will be furnished at the expense of the district. The 
district will pay the cost of printing the bonds. Enclose a certified check 
for $500, payable to the District Treasurer. 


MINNESOTA 


COTTONWOOD COUNTY SCHOOL DISTRICT NO. 105 Ce 2, 

Mbey ny h Cp eg & Foes coe = re ed by the District Clerk 
e se ann. ased 

State. Due on July 1 in i944 to 1951. ‘~ nen ete ats thaaleerrtondeng 


LITTLE FALLS, Minn.—CERTIFICATE SALE—The $8,000 pavi 
certificates of indebtedness offered for sale on Dec. 11—V. $F D. 299-— 
were awarded to the Thrall, West Co. of Minneapolis, as aie. ng a 

Dont 1, 


um of $10, equal to 100.125, a basis of about) 47% 
[939. ‘Due $1,000 on Dec. 1 in 104] ts 1048 tage 


ROBBINSD 
9. Wallace, Cit ic 
a6 an election 4} 6 


Minn.—BOND OFFERING—It is stated harl 
erk, that he will receive sealed bids until pe. oo for 
25.0 ~e improvement bonds, approved by the voters 


ONE HUNDRED—The Commercial & Financial Chronicle—YEARS OLD Dec. 16. 1939 











MISSOURI BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSISSIPPI 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND CALL—It is 
reported that the entire issue of consolidated refunding road bonds, dated 
July 1, 1936, aggregating $711,500,is being called for payment on Jan.1. 
The bonds were scheduled to mature on July 1, in 1940 to 1961. 


COLUMBIA SEPARATE SCHOOL DISTRICT (P. O. Columbia), 
Miss.—BONDS SOLD—It je Sepertes that $5,000 24% semi-annual 
school] bonds have been purch by the Max T. Allen Co. of Hazlehurst. 


DURANT, Miss.—BONDS SOLD—The following bonds aggregating 
$135,000, are said to have been purchased by a syndicate com of 
the J. 8. Love Co. of Jackson, the First National Bank, M. A. unders 
& Co., both of a. the Leland ree’ Co., O. B. Walton & Co., both 
of Jackson; J. G. Hickman, Inc. of Vicksburg, Max T. Allen & Co. of 
Hazelhurst, the Peoples Bank, the Merchants & Farmers Bank, both of 
Durant, and Lewis Co. of Jackson, ying a premium of $25, equal to 
100.018, a net interest cost of about 3.62%: 
$89,000 334% refunding bonds. Due as follows: $4,000 in 1941 to 1945; 

$6,000, 1946 to 1950: $8,500, 1951 to 1954, and $5,000 in 1955. 
46,000 3 M4 To refunding bonds. Due as follows: $3,500 in 1955; $10,000, 
1956 to 1959, and $2,500 in 1960. 


NATCHEZ, Miss.—BOND OFFERING—It is stated by Lemuel P. 
Conner, City Clerk, that he will receive sealed bids until 5 p.m. on Dec. 28, 
for the purchase of a $33,000 issue of 3°% coupon semi-annual water works 
bonds. Dated Jan. 1, 1940. Denom. $1, . Due Jan. 1, as follows: 
$5,000 in 1941 to 1946, and $3,000 in 1947. Prin. and int. payable in 
lawful money at the City Bank & Trust-Co., Natchez. These bonds were 
authorized at the election held on Nov. 24, by a vote of 604 to 50. All of 
the net revenues from the operation of the water works plant of the city 
shall be and the same are irrevocably Fatot to the payment of the bonds, 
both as to principal and interest, and should said revenues be insufficient 
to pay said bonds then any deficiency shall be paid by a tax levy to be made 
in an amount each year that may be sufficient to take care of any deficiency 
that may arise in any year during the life of said bonds, either in principal 
and(or) interest. The bonds shali be validated under Chapter 10 of the 
Mississippi Code of 1930, and shall have printed thereon, as required by 
law, a certificate of validation showing their said validation as aforesaid. 

(This notice supplements the offering report given in our issue of Dec. 9— 


V. 149, p. 3751.) 
MISSOURI 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND 























SALE—The $90,000 coupon refunding bonds offered for sale on Dec. 11— 
Vv. 149, P. 3299—were purchased jointly by the Baum, Bernheimer Co. of 
Kansas City, and the 


—— Valley Trust Co. of St. Louis, as 2s, 
paying a premium of $72, equal to 100.08, a basis of about 2.245%. Dated 
‘eb. 1, 1940. Due on Feb. 1, 1960. 


MONTANA 


BAKER, Mont.—PRICE PAID—It is now reported by the City 
Clerk that the $75,000 funding, and the $35,000 sewerage bonds sold 
to the State Board of Land Commissioners as 4s—V. 149, p. 3751—-were 
purchased at par. 


FLATHEAD COUNTY HIGH SCHOOL DISTRICT (P. O. Kalis- 

ll), Mont.—BOND SALE—The $118,500 issue of refunding bonds of- 
ered for sale on Dec. 8—V. 149, p. 3300—was awarded to the Conrad 
National Bank of Kalispell, and associates, as 2s, paying a premium of 
$310, equal to 100.261, according to the District Clerk. 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 22 (P. O. 
Windham), Mont.—BOND SALE—The $19.505.95 refunding bonds 
offered for sale on Dec. 12—V. 149. p. 3438—were purchased at par as 
3%s, by the State Land Board, reports Charles C. Hood, District Clerk. 


WHITE SULPHUR SPRINGS, Mont.—BOND OFFERING—Sealed 
bids will be received until 7 p. m. on Dec. 29 by Dorothy Johnston, Town 
Clerk, for the purchase of $4,000 not to exceed 4% semi-annual refunding 
bonds. Dated Jan. 1, 1940. Amortization bonds will be the first choice 
and serial bonds will be the second choice of the Council. If amortization 
bonds are sold and issued the entire issue may be put into one single bond 
or divided into several bonds, as the Council may determine upon at the 
time of sale, both principal and interest to be payable in semi-annual in- 
stalments during a period of eight years from the date of issue. If it 
shall be decided to issue serial bonds they shall be in the sum of $100 each 
or multiples thereof and $500 principal amount shall become due on Jan. 1, 
1941, and $500 principal amount each succeeding Jan. 1 until all of said 
bonds have been paid in full. The bonds, whether amortization or serial 
bonds, will be redeemable five years after date of issue. 


NEBRASKA 


ALLIANCE, Neb.—BONDS SOLD—It is reported that the following 
bonds aggregating $76,000, have been purchased by the Baum, Bernheimer 
Co. of Kansas City, at a net interest cost of about 1.96%: 


$26,000 ae refunding bonds. Due on Jan. 1, 1947: optional after Jan. 1, 
4 


vteo. , 

50,000 2% refunding bonds. Due $25,000 on Jan. 1 in 1948 and 1949; 
optional after Jan. 1, 1945. 

Dated Jan. 1, 1940. Interest payable J-J. 


ANOKA, Neb.—BONDS SOLD—It is stated by the Village Clerk that 
$4,500 4%% semi-annual petending bonds have been purchased by the 
Wachob-Bender Corp. of Omaha. Dated June 1, 1939. Due on June 1, 
1959; optional on June 1, 1944. 


BEEMER, Neb.—-BOND SALE DETAILS—It is stated by the Village 
Clerk that the $5,000 34% water refunding bonds which were sold to 
Greenway & Co. of Omaha, at par, as noted here—V. 149, p. 3751—are 
dated Sept. 1, 1939, and mature on Sept. 1, 1944; $1,000 being optional 
each year on and after interest date. 


BLAIR, Neb.—-BOND SALE DETAILS—The City Clerk states that 
the $6,500 street improvement bonds sold recently, as noted here—V. 149, 
p. 3751—-were purchased by the Wachob-Bender Corp. of Omaha as 3 4s. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—NOTE SALE—The $500,000 tax anticipation 
notes offered Dec. 11—V. 149, p. 3751—-were awarded to the First National 
Bank of Boston at 0.21% discount. Dated Dec. 11, 1939, and due July 11, 
1940. Other bids: 








Bidder— Discount 
Lee H ee eddies ome Geeuahttne 0.225% 
Bond, Ju OL ee SEE BE) RE PLE .23% 
ee ee ode ebb bbnee psa gesendese 0.24 
Arthur P. ee ee eebehenen st agedebooen 0.24 
ee ieadindeeee Sénencesedees 0.24 
FE FA ES AS TS NS TN % 


NEW JERSEY 


ALPHA, N. J.—BOND SALE—The issue of $20,000 cou 
bonds offered Dec. 11—V. 149, p. 3592—-was awarded to 
Co. of Newark, as 3 \s, at a price of 100.33, a basis of about 3.46%. 


nm or registered 
. B. Hanauer & 
Dated 











Volume 149 
No 1939, and due $1,000 on Nov. . from 1940 to 1959, incl. Second 
high ‘bla of 100.81 for 4s was made by H. B. Boland & Co. of New York City. 
idder— Int. Rate Rate Bid 
gL RE ne eae Cone 4% 100.81 
I TR he 44% 100.30 
Second National Bank of Phillipsburg._-_....--_- % Par 


EAST ORANGE, N. J.—BOND OFFERING—Alice I. Webster, City 
Clerk, will receive sealed Ay - until 8 p. m. on Dec. 22 for me .) of 
$114,000 not to greed © interest coupon or registered, series 15, eral 
bonds, Dated Dee 1, 1839. Denom. $1,000" Due Dee 1 as follows: 
$6,000 in 1946 and $12, 000 from 1947 to 1955, incl. Bidder to name a 
single rate of interest, expressed in a multiple of 4 of 1%. Principal and 
interest (J-D) payable an the City Treasurer's office The sum required 
to be obtained at sale of the bonds is $114,000. The bonds are t of an 
authorized issue of $168,564.03 and will be general obligations o the city, 

payable from unlimited taxes. A certified check for wa tu of =e bonds offered 

poysite to order of the city, must accompany each Rropem Legal opinion 
awkins, Delafield & Longfellow of New York City it be furnished the 
tee bidder. 


EMERSON, N. J.—BONDS SOLD—The State of New Jersey purchased 
an issue of $24, 000 municipal building bonds. 


HOBOKEN, J.—BONDS PUBLICLY OFFERED—Phelps, Fenn & 
Co. of Dec. 12 Ew a syndicate which purchased $1,402,000 various 
coupon bonds from the New Jersey State Sinking Fund at 102.24. Asso- 
ciated with Phelps, Fenn & Co. in this financing are: Paine, oS ae & Co.; 
Eastman, Dillon & Co.; Campbell, Phelps & Co., Inc.; First of Michigan 
Corp : McDonald-Coolidge & Co.; Colyer, Robinson & Co., Ine.; H. 
Boland & Co. and Van Deventer Bros., Inc. The bonds, due 1943 to 1986. 
are reoffered at prices to yield from 3. 20% to 3.90%. 


JERSEY CITY, N. J.—BONDS PUBLICLY OFFERED—Phelps, Fenn 
& Co. on Dec. 12 purchased $277,000 4%,4% yt 4%% bonds from & 
New Jersey State Sinking Fund at 103.16. e4 nds, due yy A 
bay to * 1, are be reoffered at prices to yield 30 to 3. 75% the 4 %, 

due Oct. 1, 1947, bonds are offered to yield 3.60% . and the bt hy ty BI 
1945 to 1949, at 3. 40% to 3.75%, according to maturity 


MATAWAN TOWNSHIP (P. O. Matawan), N. J.—BOND OFFERING 
—Charles J. Kelly, Township Treasurer, will receive sealed bids until 
8 p. m. on Dec. 22, for the purchase of $37, 000 not to exceed 6% interest 


wee or registered refunding bonds. Dated Dec. 1, 1939. Denom. 
$1, . Due Dec. 1 as follows: $2,000 from 1941 to 1943, incl.- $3,000 
from 1944 to 1948, incl. and $4,000 from a to 1952. incl. Bidder to 


name one rate of interest expressed in a multiple of 4 or 1-10th of 1%. 
La gee and interest. (J-D-) payable at the Township Treasurer's office. 

he bonds are general obligations of the township, payable from unlimited 
a valorem taxes. Legal opinion of Caldwell & Raymond of New York 
City will be furnished the successful bidder. A certified check for 2% 
of the bonds offered, payable to order of the Township Treasurer, must 
accompany each proposal. 


METUCHEN SCHOOL DISTRICT, N. J.—BONDS DEFEA rar 
an election on Dec. 5 the voters refused to authorize an issue of $42,000 
construction bonds. ° 


MONTVALE SCHOOL DISTRICT, J. 
| of $3. ,000 school building addition Selts was defeated by the voters 
on Dec. 


MORRISTOWN, N. J.—BOND OFFERING—Nelson 8. Butera, Town 
Clerk, will receive sealed bids until 8: 15 p. m. on Dec. 22 for the purchase 
of $113. ,000 not to exceed 6% interest coupon or registered funding bonds, 
as follows: 
$61,000 water bonds. Denom. $1,000. Due annually from 1940 to 1949 incl. 

25,500 sewer bo . Denoms. $1,000 and $500. Due annually from 

1940 to 1949 incl. 

26,500 mmprovement bonds. Denom. $1,000 and $500. Due annually 

from 1940 to 1949 incl. 

All of the 1 will be dated Dec. 1939, and will be redeemed annually 

on June 1 in accordance with the hp Dee schedule: $1,000 from 1940 to 

1947 incl.; $11,500 in 1948 and $13,500 in 1949. Bidder to name a single 

rate of interest. ex ina multiple of of 1%. Principal and interest 
@-D) payable at the First National Bank, Morristown. The sum req 

obtained at sale of the bonds is $113, 000. The bonds are unlimited 

+o eee and the approving legal opinion of Hawkins, Delafield & 

Longfellow of New York City will be furnished the successful bidder. 

A certified check for 2%, of the bonds, payable to order of the town,must 

accompany each proposal. 

NEW JERSEY (State of)—SINKING FUND AWARDS $4,157,500 
BON DS—Christopher H. Ellin, Secretary of the State Sinking Fund Com- 
mission, reporting on result of the public offeri on Dec. 12 of various 
blocks of New Jersey municipal bonds heid by the State Highway Extension 
Sinking Fund—V. 149, p. 3752—disclosed that bids were accepted for a 
total of $4, 157,500 bonds of the ageregate principal amount of $4,443,500 
up for sale. No bids were submitted for bonds of Line wy of Secaucus, ‘and 
bids for obligations of Borough of Waldwick, Borough of Wanaque were 

rejected. The following is a brief description of the i result of the offerin 
the details including the name of the yr oy A and amount of bonds aold’ 
the successful bidder and the amount of t 

Belmar—Two issues, due 1943-56, totaling $180,000, 444% coupons. 
H. B. Boland & Co., $181,633.80 

Bradley Beach—Three issues, ‘due 1943-60, totaling $63,500, coupons 
6%, 5% ‘and. 34%%. H. Boland & Co., $67,520.36. 

Camden (City) — Two isoues totaling $240,000 dae’ 1944-54, coupons 
34% Colyer, Robinson & Co., $229,824.48 

amden County—Five issues, "totaling $187. 000, coupons 4%, 44% 
and 4%% B. J. Van Ingen & Co., $202,966.21. 

Essex County—Two issues totalin pis. 000, coupons 4% and 44%, 

due 194 1949. Goldman Sachs & Co., $177,715. 

a" ir Lawn—Two issues totaling $122, 000, coupons, 444%, due 1945-48. 
J. Rippel & Co., $130,005.64. 

Fairview 980. 000 of 44s, due 1944-47. H. B. Boland & Co. , $80,308. 

wre Township—T wo issues totaling $150,000, due 1942- 51, coupons 

J. Van Ingen & Co., $160,067.40 
due 1946-55. J. A. 


i 44% 
fiside ctownsnip $153, 000 refunding 4\s. 
Co 7 

Rippsl holes Niee issues totaling $1,403,000, due [ose-06. coupons 4%, 
4%%.44%%, 4%%. Phelps Fenn & Co., $1,433,409. 

Jersey ty—Nine — totaling $277, 500, due 1943-51, coupons 4%, 
44%%, 478 7: Phelps, Fenn & Co., $285,778 

Lo ow Ky issues, totaling gt 000, due 1945-51, coupons 4% 
and ! an Ingen o. 

d 5% v Inge &C , $226.6 

Millville Refundine £4 fe: due 1944- ey, totaling $179,000. M. M. 
Freeman & Co. $185! 444.1 

Passaic (City) —Two Dre totaling 6147 000, oe 1944-47, coupons 

% and 6%. B. J. Van Ingen & Co., $170,01 
Girt—Two issues totaling $110. 000, due is42- -§52, coupons 3%% 
an b an o. 

d4%%. B.J.V In & © $114,262.50. 
an ,000 refunding 4%s, due 1947-55. 

Weehawken Township—Four issues, totaling $107,000, coupons 34%, 
4 % and 5%, due 1942-49. Colyer Robinson & Co. , $142, 945.80 

est Paterson, $266,000 refunding 44s, due 1941-54. Be J. Van 
Ingen & Co., $254,030. 

est New York—vTwo issues, totaling $69,000, 44s, due 1945-48. 
B. J. Van Ingen & Co., $70,422. 

PENNSAUKEN TOWNSHIP (P. O. Merchantville), N. J.—BOND 
pat ag on $30,000 coupon or registered relief bonds offered Dec. 11 
—V. 149. p. 3592—-were awarded to M. M. Freeman & Co. of Philadelphia 
as 4s at par. Dated Nov. 1, 1939, and due $6,000 on Nov. 1 from 1940 
to 1944, inclusive. Only one bid was received for the bonds. 


SADDLE RIVER TOWNSHIP (P. O. Saddle River), N. J.—BOND 
SALE—The $15,500 coupon or registered street improvement bonds offered 
Dec. 8—V. 149, p. 3592—-were awarded to H. B. Boland & Co. of New 
York, as 3.70s, at a price of 100.06, a paste of avons 3. 68%. Dated Dec. 15, 
1939 and due Dec. 15 as follows: $3,000 from 1940 to 1943 incl. and $3,500 
in 1944. The Rochelle Park Bank, —* hig bidder , offered a premium of 
$15.50 for 3%s, and H. L. Allen & Co Yew York, bid a premium of 
$46.50 for 4s. 

SEA GIRT, N. J.—BONDS DEFEATED—At an election on Dec. 8 the 
voters defeated a proposal to issue $39,000 storm drain bonds. 





B. J. Van Ingen & Co., 
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_ SOUTH AMBOY, N. J.—APPROVAL OF REFUNDING DEFERRED 
Peg tay of the city’s proposa 

has been withheld by the State Fundi 

oo by the city of a cash basis of operations; inclusion of a formal covenant 

in the bond ordinance limiting the amount of surplus resulting from the 


funding to be used in subsequent annual bu and enero g eement 
by the city that no further refundings for any similar purposes will be filed 
with the Commission at any time in the future. 


SOUTH ORANGE, N. J.—BOND SALE DETAILS—The mt 000 
relief bonds sold to the City Sinking Fund Commission—V. 149, 24 
= issued as 34s, at par, and mature $2,000 on Oct. 1 from 1940 to 1945 
nclusive. 


SOUTH RIVER, N. J.—BOND SALE—tThe $5,000 4.30% coupon or 
registered sewer bonds offered Dec. 11—V. 149, p. 3593—were awarded to 
the South River Trust Co. at par meg a premium of $188, equal to 103.76, 
a basis of about 4.04% Dated Jan. 1937 and due Jan. 1, 2. H.L. 
Allen & Co. of New Y ‘ork, only other bidder’ offered to pay a price of 103.25. 


WALLINGTON, N. J.—BOND OFFERING—Jacob Van Hook, Borough 
Clerk, will receive sealed bids until 9 p. m. on Dec. 26 for the purchase of 
$11 ,000 not to exceed 6% interest registered street improvement assessment 
bonds. Dated Dec. 1, 1939. Denoms. $1,000, except one for $1,550 and 
another for $1,450. Due Dec. 1 as follows: $1, 550 in 1940, $1, 450 in 1941 
and $1,000 from 1942 to 1949, incl. Bidder to name one rate of interest, 
expressed in a multiple of 4 of 12. The price for which the bonds may be 
sold cannot exceed $12,000. he bonds are general obligations of "the 
borough, payable from se atted taxes. A aye CF or $220, pay- 
able to order of the borough, must accompany end 1 opin- 
ion of Reed, Hoyt, Washburn & Clay of Gite w ll ~ furnished the 
successful bidder. 
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BINGHAMTON, N. Y.—REDU'CTION OF $2.10 IN TAX RATE—City 
tax rate for 1940 will be $37.58, a decrease of $2.10 from the 1939 rate. 
Gross budget for 1940 is $5,581.830, or $282,000 less than 1939. 


DOBBS FERRY, N. Y.—BOND OFFERING—LeRoy Hopper, Deputy 
Village Clerk, will receive sealed bids until 10 a.m. on . 22 for the 
urchase of $33, 600 not to exceed 4% interest coupon or gee South 
rook sewer bonds. Dated Dec. 1, 1939. Dene, $1, $500 and 
one for $100. Due June 1 as follows: $3,500 from 1940’ to to 1943 incl.; 
$1,000, 1944 to 1948 incl.; $1. 100 in 1949 and $1,500 from 1950 to 1958 
incl. Bidder to 7. a single rate of interest, expressed ina Te of 
1-10 of 1 Principal and ieecess (J-D) payable at the bbs 
besy Bank. T 6 bonds are ome obligations of the village, payable 
from unlimited taxes and the ap Dero ‘oy co oe of Thomson, ood 
& Hoffman of New York City will be hed the successful bidder. A 
certified check for 2% of the amount bid, payable to order of the village, 
must accompany eac ) proposal. 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.)—BOND SALE—The 
$264,000 coupon or registered bonds offered Dec. 12—V. 149, p. 3593— 
were awarded to the Bankers Trust Co. of New York, Pa 1.10s at a price 
of 100.189, a basis of about 1.04%. Sale consisted o 
$104,000 public welfare bonds. oo ue cert 1 as follows: "10, 000 from 1940 

to 1948 incl. and $14,000 in 1949 
bonds. Due $40. 000 on July 1 from 1940 to 1943 incl. 
Other bids were as follows: 





























160 ,000 tax revenue 
All of the bonds are dated July 1, 1939. 


Bidder— Int. Rate Rate Bid 
Mercantile-Commerce Bank & Trust Co., St. Louis, 

and Alex. Brown & Sons_ Tutddkebaaadh enews 1.20% 100.16 
Sees TOE, Ge PONE obs She SEA Led dcavebeocn eed 1.20% 100.05 
I RS GS a a Se Ce ere ee ® 1K% 100.30 
Marine Trust Co. of Buffalo and R. D. White & Co__. 14% 100.09 
Union Securities Corp., Estabrook & Co. and Equitable 

Securities Corp______-  maitehoh dks amaaeae ae 1K%% 100.069 
E. H. Rollins & Sons; A. C. Allyn & Co. , Inc., and B. J. 

Van Ingen & Co. Nn, no ST ara 1.30% 100.09 
Blair & Co., Inc., and George B. Gibbons & Co., Inc__ 1.30% 100.04 
Kean, Taylor &C o.; Campbell, eee Co. . Inc., and 

Sherwood & Co_.________-- Se SESS See Te FS 100.129 
i; Ge es, De an cn nc cuteesatanhabaaee st 40% 100. 
Manufacturers & Traders Trust Co. and F. W. Reichard 

RRR Eas ae RRS RR iF - neh oe % 100.089 
Chase National Bank of New York. __-.___._------- 1.40% 100.06 


HEMPSTEAD, N. Y.—BOND O7PERING—lea Von Elm, Village 
Clerk, will receive sealed bids until 2 p. m. on Dec. 20 for the purchase 
of $195,000 not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$100,000 sevens im vement bonds of 1939. Due Nov. 1 as follows: $12,000 

from 1940 to 1944 incl. and $8,000 from 1945 to 1949 incl. 
95,000 parkin place bonds. Due Nov. 1 as follows: $8,000 from 1940 
to 1944 incl.; $12,000 from 1945 to 1948 incl. and $7,000 in 1949. 


All of the bonds will be dated Nov. 1, 1939. Denom. $1,000. Bidder to 
name one rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and intreest (M-N) payable at the West Hempstead National 
Bank, West Hempstead, or at the Bank of New York, New ork City. The 
bonds are unlimited tax obligations of the village and the approving a 
opinion of Hawkins, Delafield & Longfellow of New York City will 
furnished the successful bidder. A certified check for $3,900, payable to 
order of the village, must accompany each proposal. 


HEMPSTEAD gid = 5 FREE SCHOOL DISTRICT NO. 12 (P. O. 
Malverne), N. Y.—BOND SALE—The $325,000 coupon or registered 
school bonds offered Dec. 11—V. 149, p. 3593—-were awarded to Halsey, 


Stuart & Co., Inc., New York, as 2.30s, at a price of 100.319, a basis of 


about 2.28%. Dated Dec. 15, 1939 and due Dec. 15 as follows: $10,000 
from 1940 to 1964 incl. and $15,000 from 1965 to 1969 incl. The bankers 
reoffered the bonds to yield from 0.30% to 2.40%, according to maturity. 
Other bids: 

Bidder— Int. Rate Rate Bid 
Lanteook Mationel Bank... ......-.<.2<.s022--<-s<e 2.40% 100.306 
Blair & Co., Inc.; Sewee B. Gibbons & Co., Inc., and 

r,. “es ER Rina eR Ae et Re 3. 2.40% 100.174 
E. H. Rollins & Sons, Inc., A. C . Aliny & Co., Inc., and 

B. 3. Fam ee B Ges WB ew ce cnnwtg cc ccopegssrte 4% 100.189 
Union Securities Corp.; Estabrook & Co., and First of 

Michigan O69. .. 22 << enone n nose sserccesoeeses 4% 100.159 
Kean, Taylor & Co.; Campbell, Phelps & Co., Inc., and 

Geeeeeed & OD... .-<<<pptksocndbdlele’shaniiadas 2.60% 100.77 
Goldman, Sachs wy Co.; Marine Trust Co. of Buffalo 

oa Ts Whe WD OB OR oc oiancdce ann desusgehhaoude 2.60% 100.65 
Manufacturers & Traders Trust Co. and Adams, 

Dees & CE Blew cc cccdudeosecthoubbolinlinnan 2.60% 100.589 


ISLIP (P. O. Islip), N. ¥Y.—BOND SALE—The $275,000 coupon or 


registered bonds offered Dec. 12—V. 149, p. 3593—were awarded to Adams, 
McEntee & Co., Inc., New York, as 1.70s, at a price of 100.45, a basis of 
about 1.63%. Sale consisted of: 


$125, 000 series A public works bonds. Due Dec. 15 as follows: $7,000 
rom 1940 to 1942, incl. and $8,000 from 9143 to 1955, incl. 
75, 000 Sasies B public works bonds. ue Dec. 15 as follows: $15,000 
in 1940 and $20,000 from ipen to 1943, inclusive 
75,000 incinerator plant bonds. Due Dec. 15 as follows: $5,000 from 
1940 to 1948, incl. and $6,000 from 1949 to 1953, inclusive. 
All of the bonds are dated Dec. 15, 1939 and were reoffered b y the success- 
ful Ld at prices to yield from 0.25% to 1.85%, according to maturity. 
Other 
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Bidder— Int. Rate Rate Bid 
Harris Trust & Savings Bank and F. W. Reichard & 

Sst st nb Li tobe tn oe ieidanen chs sash wi nk-n Makin ahd untae te aia igen a 2 1.70% 100.21 
Marine Trust Co., Buffalo,and R.D. White&Co__-. 1.70% 100.192 
Campbell, Phel '& Co., Inc. ae Sherwood & Co__.. 1.70% 100.069 
A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, Inc., 

ee map iriie mee anata 1.75% 100.093 
Kidder, Peabody & Co.; Manufacturers ‘& Traders 

Trust Co. and Kean, Taylor & Co.. 1.80% 100.189 
Union Securities Corp.; Estabrook & C o. and Equit- 

tt ee. .  sesedavudsepe shin iid 1.80% 100.159 
Blair & Co., Inc.; George B. Gibbons & Co., Inc. and 

Roosevelt & Weigold, 1 a GEOR E SOI NEES 1.80% 100.10 
Halsey, Stuart & Co., Inc......-.----.---.-.---- 1.90% 100.427 


LACKAWANNA, N. Y.—BOND SALE—The $65,000 coupon or 
tered refunding bonds offered Dec. 11—V. 149, p. 3753—were award 
the Manufacturers & Traders tag Co. of ~~ as 1.808, at a price of 
100.088, a basis of about 1.78%. Dated Dec. 1, 1939 and due $6,500 on 


March ij from 1941 to 1950 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
A En PAs BO cctahitnedatbinnicdetanavedas 2% 100.277 
BE 0 G70.) BR rcneciidns en ree*Beetinpdapegecéae 2% 100.22 
Marine Trust Co. of Buffalo and R. D. White & Co____ 2. 10% 100.259 
sg) ose Skye ms tg a ecindhsa ete 2.20% 100.159 


GD ie. See GP OP. ¢ BB wn cndie cctsccscscébuce 2.30% 100.14 


MALVERNE, N. Y.—BOND OFFERING—Albert J. Brown, Village 
Clerk, will receive sealed bids until 3 p. m. on 18 for the purchase of 
$32,7 75 not f exceed 5% interest coupon or tered fire house bonds. 
Dated Jan. 1940. One bond for $775, others $1,000 each. Due Jan. 1 
as follows: i775 in 1941; $2,000 from 1942 to 1956, incl., and $1,000 in 
1957. Bidder to name a single rate of interest, expressed ina multiple of 

or 1-10th of 1%. _ Principal | interest tH3)  Sapalie at the Bank of 

alverne, with New York excha The bonds are unlimited tax obliga- 
tions of the vill and the approv eS legal opinion of Dillon, Vandewater & 
Moore of New York City will be furnished the successful bidder. A cer- 
tified check for $655, payable to order of the village, must accompany each 
proposal. 

NIAGARA FALLS, N. Y.—CERTIFICATE SALE—The $287.000 
certificates of indebtedness offered Dec. 11—-V. 149, p. 3753——were awarded 
to the Marine Trust Co. of Buffalo, “A 0.25% interest rate, plus a premium 
of $1.35. Total issue is divided as ‘follows: 


$100,000 issued for public works projects in anticipation of bonds pursuant 
to Chapter 782, Laws of 1933, as amended. Dated Dec. 12, 1939 
and due March 1, 1940. 
112,000 issued on account of unpaid taxes for current fiscal year pursuant 
to City Charter. Dated Dec. 12, 1939 and due Dec. 1, 1940. 
75,000 issued for bome relief purposes pursuant to Sections 49 of Public 
Welfare Law. Dated Dec. 12, 1939 and due March 1, 1940. 


The Manufacturers & Traders Trust Co. of Buffalo, only other bidder, 
named a rate of 0.50% and premium of $15. 


hy 4 cAaTis (P. O. Chappaqua), N. Y.—BOND SALE—The 
$95 000 pos or registered highway refunding bonds offered Dec. 14— 

i49, 3753-—were awarded to Sherwood & Co. and Campbell, Pacias 
& Co., Ine. Bo of New yore jointly as 2.40s, at a price of 100.47 


of about 2.3 Da 5. 9 and due Dec. 1 as pa ft $1 oc 000 
from 1940 to O(b44 incl: $2,000 frot 1945 to 1988 inci. wit $3,000 in 1959. 
er 

Bidder— Int. Rate Premium 
Adams, McEntee & Co., Inc_......-...---- 2.40% $158.40 
George B. Gibbons & Co., es be hn trem emt 2.40% 79.20 
Count init an tas cin atti hk ws ttm es hte ne 2.40% 50.00 
_ ee ee. ee 2'50% 195.48 
aR gf wee Wee. co. onc eee 2.70% 118.80 
Kidder, Peabody & Co...___-............ 2.75% 133.20 
4 yaaa eal iatat star rtats tet 2.90% 104.05 


ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BOND SALE—The 
$2,749,000 coupon or registered y 3 offered Dec. 13—V. 149, p. 3593— 
were awarded to a syndicate com of the Bankers Trust Co., Chase 
National Bank, Chemical Bank Trust Co. “wp? Peabody & C Diss 
Adams, McEntee & Co., Inc., Hannahs, Bailin Lee and Granhery: 
Marache & Lord, all of New York City, as 1.60s, ¥ a price of 100.4199, a 
basis of about 1. 53%. Sale consisted of: 
$2,090,000 series A general bonds for home relief pur 

= Pies: $160,000 from i to 1943 Sel. 
d $240,000 from 1945 to 1950 incl. 
650,000 refunding bonds. Due Jan. 1 as follows: $29,000 in 1941; 
aon Ene i Ee rom 1942 to 1948 incl. and $35,000 from 1949 to 1960 
nclusive. 


All of the bonds will be dated Jan. 1, 1940. Reoffered by the successful 
banking Sher at prices to jiais from 0.25% to 1.90%, accordi ng to ma- 


. Due Jan. 1 
-; $170,000 in 1944 


eg Other bids were as follows: 
Int. Rate Rate Bid 
Harrie “Trust & Savings Bank; 8S. Moseley & Co.; 
Estabrook & Co.; Stone & Witwies and Blodget, Inc., 
a ee 1.60% 100.369 
Ha my & Co., ne. Blair & Co., Inc.; George 
B. Gibbons & Co., Inc., ot al........----.-.------- 1.60% 100.144 
Beytimes Ripley & Co., yor Sraith, Barney & Co., and 
SI 1.60% 100.109 
Phelps Febb & Co., eae: Northern Trust Co., and 
SR COEUR oe eee eek ene 1.70% 100.387 
ndeeain Bros., Manufacturers & Traders Trust Co.; 
Ladenburg, Thalman & C ag A ees cdi, iy ak in o 1.70% 100.31 
First National Bank of New York, Solomen Bros. 
Hutzler; Union Securities Corp., and L. F Rothchild 
Pidicids aitivwhedbasctihubb’ decd cabiee oes 1.70% 100.30 
Blyth & Co., Inc.; Goldman, Sachs & Co., and Mercan- 
tile-Commerce Bank & Trust Co....._..-...____- 1.70% 100.228 


PORT CHESTER, N. Y.—BOND OFFERING—Thomas L. Telesca 
bi Chest, will receive sealed bids = 3:30 p. m. on Dec. 18 for the 
98, 000 not to exceed 6% interest coupon or registered bonds, 
Bivided dy ‘ollows: 
$76,C00 cower bonds. Due Dec. 15 as follows: $6,000 from 1940 to 1943, 
22,000 acbsi.8 7,000, 1044 and 89.000 from 1948 to ve $6,000 in 1940: 
ue ‘ as ows n 
,000 in 1941 and $9,000 in 1942. 

All of the bonds will be dated Dec. 15, 1939. Denom. $1,000. Bidder 
to name a eS anate rate of interest expressed in a multiple o of 1-10th < 
1%. principals and interest (J-D) payable at the First National Bank & 

ust Co., Port Chester. The bonds are unlimited tax obligations of the 
village and the sourevs legal opinion of Reed, Hoyt, Washburn & Cla 
of New York am Asp = 1 be nished the successful bidder. A certified chec 
for $1,960, payable to order of the village, must accompany each proposal. 


PORT CHESTER, N. Y.—NOTE SALE—The $210,000 tax anticipa- 
Seteal Sn of new vat ai dP ihettn am itt faeces 
or a n est rate, at us a um 

of $11, The notes, dated Dec. 15, 1939 and due June 15, 1940, were issued 


$70,000 is apticinesion of collection of taxes for the fiscal year beginning 


pril 1 
140,000 is anticipation of collectiion of taxes — the fisca beginni 
ril 1, 1938, and previous fiscal years ~_ — sd 


Other b ds for the notes were as follows: 

Shields & C cna deteidititen cdbCoddakishtinehacauia 0. int. — 
I eld oe ee eee 0.34%. Par 
First National Bank of Boston____.___._....._..____ 0.35 Par 
Mutual Trust Co. of Port Chester____..._________ 0.37% Par 
ee Ele TRL nei ala 0.40% 3 
Es Si pi a ae a a er ap aaa y o. 55% $3 
County Trust Co. of White Piains.___________-~~~ 90% Par 


PORT JERVIS, N. Y.—PLANS REFUNDING po Common 
Council has voted’ to make application to the State as eo! for per- 
mission to issue $76,000 refunding bonds dated Jan. 1, 1940, in $1,000 
nominations, and to mature over a period of 19 years. 


RICHFIELD, OTSEGO, EXETER, COLUMBIA AND W 
SCHOOL DISTRICT NO. 1 (P. O. Richfield Springs), 
oO 


NTRAL 
N. Y.—BOND SALE—The Manufacturers & Traders Trust Co. 
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was awarded on Dec. 8 an issue of $4,500 school bonds as 2}4s, at a price 
of 100.076. 


ROTTERDAM (P. O. Schenectady) Y.—BOND SALE—The 
$50,000 coupon or registered bonds offered Wag 12—V. 149, p. 3754—-~were 
awarded to Adams, McEntee & Co., Inc., New York, as 1s, at a price of 
100.368, a basis of ‘about 1. 43%. Sale consisted of: 
$30,000 public welfare bonds. Due $3,000 on Oct. 1 from 1940 to 1949 incl. 

20,000 deficiency bonds. Due Oct. 1 as follows: $2,000 from 1940 to 1946 
incl. and $3,000 in 1947 and 1948. 
All of the bonds are dated Oct. 1, 1939. They were reoffered by the pur- 


chasers to yield from 0.30% to 1.65%, according to maturity. Other 
bids were as follows: 

Bidder— Int. Rate Premium 
re ee. 2: Te. . io indemncdadisndsenee 1.50% $60. 
Filmey A. «nik dim a ee MN ye das ne de 1.70% 100.26 
A. Cy a aa ee ee ee ee pee 1.70% 62.50 
kT turers National Bank of Troy.__-__------ 70% 4.95 
Harris Trust & Savings Bank.___..._-..--....----- 1.75% 79.95 
Re Hy | | REA E aS Se 1.75% 79.00 
OF Rl CG ee ee eee 75% 76.11 
Manufacturers & Traders Trust Co__________----- 1.75% 49.50 
ONS EX eer ee ee 80% 84.50 
ONG OY YY eee sear 1.80% 38.50 
PO BEUNG CR cob wecnwitelisenwsentectneee 2.50% Par 


SUA AND POESTENKILL CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Averill Park), N. Y.—BOND SALE—The $45,000 coupon 
or registered school bonds offered Dec. 11—V. 149, p. 3594—-were awarded 


to the Manufacturers National Bank of Troy, as 1.90s, at par, plus $190 
premium, equal to 100.42, a basis of about 1.84%. Dated Nov. 15, 1939 
and due $3,000 on Nov. 15 from 1940 to 1954 incl. Other bi ids: 
Bidder— Int. Rate Rate Bid 
piek & 0 RR Re Pa oa a a a a 2% 100.30 
STD... « chanie chsienabaeiies+o&decied 2.20% 100.58 
r i ED MU... ia! te Dibba a etn iaad Sie hades pee 2.20% 100.45 
i, cs, SD SO SE a chai ma’ Dima eae 2.20% 100.36 
nL Ee EN A I a. in: ini aig arte din wt teres t's ees eh re 2%% 100.22 
pee ee ree oe 2%% 100.20 
George B. Gibbons & Co., Inc. ___-..---.---------2.40% 100.27 
Adams, McEntee & Co., | aise y nk gree tah tata ERATE. 2.60% 100.065 


SCHOHARIE, N. Y.—BONDS VOTED—Elizabeth V. Wright, Village 
Clerk, reports that an issue of $11,000 4% water system improvement and 
extension bonds was authorized by the voters at an election on Dec. 12. 
They will mature in 21 years. 


TARRYTOWN, N. Y.—BOND SALE—The $50,000 coupon or registered 
sewer bonds offered Dec. 14—V. 149, p. 3594—-were awarded to George 
B. Gibbons & Co., Inc., New York, as 2.20s, at par plus a premium 13 
$388.50, equal to 100.777, a basis of about 2.12% Dated Dec. 15, 1°39 
and due Dec. 15 as follows: $2,000 from 1940 to ($49 incl. and $3,000 from 
1950 to 1959 incl. Re-offered to yield from 0.45% to 2.10%, according to 





maturity. Other bids: 

Bidder— Int. Rate Premium 
sa Sinai 2. 20% $317.00 
Adams, McEntee & Co., Inc. -_----.--.----- 2.20% 260.00 
Roosevelt & Weigold, Inc..._.-__------_- 2.20% 175.00 
2 (ee * | 158.60 
oe 9 2. - aed aays, sae 72.00 
Manufacturers & Traders Trust Co_______ _2.25% 44.50 
Campbell, Phelps & Co.Inc.& Sherwood&Co 2. 40% 295.45 


TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Kenmore), —BOND SALE—The $70,000 coupon or registered series 
A school bonds offerid Dec. 12—V. 149, p. 3754—were awarded to the 
Manufacturers & Traders Trust Co. of —. as 2.40s, at a price of 


100.429, a basis of about 2.35%. Dated Dec. 1939 and due Nov. 1 as 
follows: $3,000 from 1940 to 1949 incl. and $4, 060 from 1950 to 1959 incl. 
Other bids: 

Bidder— Int. Rate Rate Bid 
Marine Trust Co. of ae and R. D. White & Co_ 2.40% 100.144 
A. Allyn 4 eae EPI NS it ,-14. Gl -. 2%% 100.415 
Biair bE rr re ee ere 24% 100.32 

kh 1. '§ SR eeet sheeple 2%% 100.20 
Union ERE SE Be Ee Se 2.60% 100.269 


BOLIVAR oe CLARKSVILLE CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Richburg), N. Y.—BOND OF FERING—Frank 
Owens, District Clerk, will receive seal 
p the perce urchase i $25,000 not to exceed 6% a 
school ted Dec. 1, 1939. Denom. e Dec. 
follows: $2, 000 Gant 1940 to 1947, incl., and $3, ood pot 1948" to 1950, ay 
Bidder to name a single rate of interest, ex in a multiple of 4 
Pe ee Oe ann Tecaren O-D) panathe us the Btate Dank of 
Bolivar. he bonds are pa ~~ | from unlimite. ad valorem taxes and the 
approving legal — < Hoyt, Washburn & Clay of New York 
City will be furnish he oeaialal bidder. A certified check for $500, 
payable to order of Gerald Wightman, District Treasurer, must accompany 


each proposal. 
NORTH CAROLINA 


BLADENBORO, N. C.—BONDS NOT SOLD—It is stated by W. E. 
Eaterling, ncaa @ of the Local Government Commission, that the follow 
ing not to exceed 6% semi-annual bonds, aggregating $40, 000, offered on 
Dec. 12—V, . 3754—were not sold as no bids were received: 22,000 
water, 4 $18 sanitary sewer bonds. Dated Nov. 1, 1939. ue on 
May i & 1942 to 1956, inclusive. 


EAST LENOIR SAIGTARY | oisteier (P. O. Lenoir) N. bry pot 
OFFERING—We are informed by W Easterling, Pecretacy, of the Local 
Government Commission, that he wiil re sealed bids until 11 a. m. = 
Dec. 19, for the purchase of a $10.000 issue of coupon water main bonds 
Interest rate is P . to omeeee é. very M-S. ated March 1, 1939. 
Denom. $500. Due $500 March 1, 1960. Bidders are req to 
name the interest rate or rates in multiples of 4% of 1%. Each bid may 
name one rate for part of the bonds (having the earliest maturities) and 
another rate for the balance, but no bid may name more than two rates. 
and each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to a the bonds at 
the lowest interest cost to the district, such cost to be determined by deduct- 
ing the total amount of the premium bid from the aggregate amount of 
interest upon all of the bonds =e their respective maturities. No bid of 
less than par and accrued interest will be entertained. Prin. and int. pa — 
in lawful money in New York City. General] obligations, unlimit 

Deliv at place of purchaser's choice. The approving opinion of Reed. 
Hoyt, Wahsburn & Cla , of New York, a be furnished. Enclose a certified 
check for $200, payab! e to the State Treasurer. 

PREVIOUS SALE CANCELED—In connection with the above offering 
it is stated by Mr. Easterling that the sale of hy $12,000 water main bonds 
on Aug. 23 to the Union National Bank of Lenoir, as noted here, was 
canceled and ‘the $10,000 issue replaces the original bond issue. 


GASTON Coentt (P. O. Gastonia), N. C.—BOND OFFERING— 
It 1s stated by W. Easterling, Secretary of the Local vernment Com- 
mission, that he will receive sealed bids at his office in Raleigh until 11 
a.m. on Dec. 19 for the purchase RE Eg! S. exceed o% coupon 
semi-annual school building bonds. Dated Denom. $1, 
Due Dec. 1 as foliows; $5,000 in 1941 to 1948 an $10 00 in 1949" to 1958. 
Bidders are requested to name the interest rate or rates in multiples of 
4 of 1%. Each bid may name one rate for part of the bonds (having the 
earliest maturities) and another rate for the balance, but no bid may name 
more than two rates, and each bidder + specify in his bid the amount 
of vonds of each rate. The ponds will be awarded to the bidder offering 
= urchase the bonds at the lowest interest cost to the county, such cost 
determined by deducting the total amount of the premium bid from 
the agpregnte amount of interest upon all of the bonds until their respective 
maturities. No bid of less than and accrued interest will be entertained. 
Prin. and int. payable in New York City in legal tender. The bonds are 
registerable as to principal -g B General obiigations; unlimited tax. 
Delivery on or about Jan. x at place of purchaser's choice. Bids must be 
on a form to be furnished by the above The approving opinion 
of Masslich & Mitchell of New York will be furnished. Enclose a certified 
check for $2,800, payable to the State Treasurer. 


HIGH POINT, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Dec. 19, by W. E. Easterling, Secretary of the Local 
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Government Commission, at his office in Raleigh, for the purchase of a 
$413,000 issue of not to exceed 6% semi-ann. coupon water: refunding 
nds. Dated Jan. 1, 1940. Denom. $1,000. Due Jan. 1, as follows: 
$10,600 in 1945 to 1954, $15,000 in 1955 and 1956, $20,000 in 1957 and 1958, 
$25,000 in 1959 to 1967, and $18,000 in 1968. dders are requested to 
name the interest rate or rates in multiples of 4% of 1%. Each bid may 
name one rate for part of the bonds and another rate or other rates for the 
balance, but no bid may name more than three rates, and each bidder 
must specify in his bid the amount and maturities of bonds of each rate. 
Each rate must be bid for bonds of consecutive maturities. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the city, such cost to be determined by decucting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. Prin. and int. payaleb in la money 
in N. Y. City. The bonds are registerable as to principal only. Genral 
obligations; unlimited tax. wept! & at place of purchaser's choice. A 
tax sifficient to pay the interest on the new bonds shall be annually levied 
and collected. An annual tax shall also be levied, beginning in the fiscal 
year in which the first instalment of princi of the new bonds will mature, 
sufficient to pay the principal of the new bonds as they mature; provided, 
however, that such tax may be reduced by the amount of other moneys 
appropriated and actually available for such purposes. In accordance with 
the provisions of Section 2959 of the Consoldidated Statutes of North Caro- 
lina, so much of the net revenue derived by the city in any fiscal pace from 
the operations of the water works system of the city, after paying all expenses 
of operating, ma ng, repairing, enlarging and extending, said water 
works system, shall applied, first, to the payment of the interest payable 
in the next succeeding year on bonds issued for said water works system 
(including the new bonds now offered for sale) and next to the payament of 
the amount necessary to be mised by tax in such succeeding year for the 
payment of the principal of said bonds. The taxes and water revenues 
required by the provisions of the ordinance authorizing these bonds to be 
applied to the payment of the principal of or interest on the new bonds are 
pledged for said purpose. This pledge is made pursuant to Section 75-E 
of the Local Government Act, as amended, and shall have the force of con- 
tract between the city and the holders of these bonds. The approving 
opinion of Reed, Hoyt, Washburn & Clay, of New York, will be furnished. 
Enclose a certified check for $8,260, payable to the State Treasurer. 


HIGH POINT, N. C.—CERTIFICATE TENDERS INVITED—It is 
stated by E. M. Knox, City Manager, that he will receive sealed offerings 
of certificates of indebtedness, due on July 1, 1943, until Dec. 19, at 10 a.m. 
Offerings are to remain firm until 1 p. m. on the following day. Offerings 
should state whether the certificates offered are: (1) school, (2) street, 
(3) water, or (4) general certificates of indebtedness, and should give the 

ace amount and serial number of each certificate, and specify a flat price 
at which the certificates are offered (no accrued interest to be added). 


MITCHELL COUNTY (P. O. Bakersville), N. C.—NOTES SOLD—It 
is reported that $16,000 revenue notes have been purchased by the First 
National Bank of Waynesville, at 2%, plus a premium of $1.75. 


MOUNT AIRY, N. C.—BOND SALE—The $20,000 issue of coupon 
public improvement bonds offered for sale on Dec. 12—V. 149, p. 3754 
——was awarded jointly to the Equitable Securities Corp. of Nashville and 
Vance, Young & Hardin of Winston-Salem, paying a premium of $28, 
equal to 100.14, a net interest cost of about 2.68%, on the bonds divided 
as follows: $8,000 as 24s, due $2,000 in 1941 to 1944, and $12,000 as 
2%s, due $2,000 in 1945 to 1950 incl. 


PILOT MOUNTAIN, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Dec. 19 by W. E. Easterling, Secretary of the 
Loval Government Commission, at his office in Raleigh for the purchase 
of $14,000 coupon street improvement bonds. Interest rate is not to 
exceed 6%, payable J-D. Dated Dec. 1, 1939. Denom. $1,000. Due 
$1,000 Dec. 1, 1940 to 1953. Bidders are requested to name the interest 
rate or rates in multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities), and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the town, such cost to be determined by deducting the 
total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid of less than 

r and accrued interest will be entertained. Prin. and int. payable in 

ew York City in legal tender. General obligations; unlimited tax. The 
bonds are registerable as to principal aldne. elivery on or about Jan. 5 
at place of purchaser's choice. ids must be on a form to f hed 
by the above Secretary. The agerevans opinion of Masslich & Mitchell 
of New York will be furnished. nclose a certified check for $280, payable 
to the State Treasurer. 

TARBORO, N. C.—BOND SALE—The $21,000 refunding bonds offered 
for sale on Dec. 12—V. 149, p. 3754——-were awarded to McAlister, Smith & 
Pate, Inc., of Greenville, paying a premium of $6, equal to 100.028, a net 
interest cost of about 2.79%, on the bonds divided as follows: $6,000 as 3s, 
due $1,000 on Dec. 1 in 1940 to 1945; the remaining $15,000 as 2%s, du2 
$3,000 on Dec. 1, 1946 to 1950, incl. 


WILSON, N. C.—NOTES SOLD—It is reported that $29,000 revenue 
notes have been p by the Wachovia Bank & Trust Co. of Winston- 


urchased 
Salem, at 1%, plus a premium of $1.33. 


NORTH DAKOTA 


SARLES SPECIAL SCHOOL DISTRICT (P. O. Sarles), N. Dak. 
—BOND OFFERING—It is stated by Mrs. Esther MacLean, District 
Clerk, that she will receive bids until . 29 for the purchase of $12,000 
not to exceed 5% semi-annual mnasium bonds. Due in 1940 to 1959: 
optional after January, 1945. hese bonds were approved by the voters 


on Nov. 28 
OHIO 


AKRON, Ohio—BOND SALE—The $280,000 coupon street improve- 
ment bonds offered Dec. 11—V. 149, p. 3440—were awarded to Fox, 
Einhorn & Co., Inc. of Cincinnati and associates, as 24s, at a price of 
. Dated Dec. 1, 1939 and due $28,000 on 
‘ . . Second high bid of 100.82 for 2%{s was made 
by Ryan, Sutherland & Co. of Toledo. 

AMHERST, Ohio—BOND OFFERING—Charles A. Miller, Village 
Clerk, will receive sealed bids until noon on Dec, 22 for the purchase of 
$12,073.52 4% coupon bonds, divided as follows: 
$3,120.64 Crosse St. impt. bonds. Due A 1 as follows: $312 from 1941 

to 1949 incl. and $312.64 in 1950. A certified check or $400, 
geveuss to order of the village, is required. 

ast St. impt. bonds. Due April 1 as follows: $500 from 1941 
to 1949 incl. and $532.22 in 1950. A certified check for $600, 


ra to order of the village, is required. 

3,920.66 M “cn St.impt. bonds. Due April 1 as follows: $392 from 1941 
to 

payable to order of the vill 

e 


949 incl. and $392.66 in 1950. A certified check for $400, 
e, is required. 

All of the bonds will be dated Oct. 1, 1939. Bidder may name a different 

rate of interest, “prema in a multiple of 4% of 1%. Bonds are issued for 


the purpose of raising money in anticipation of collection of special as- 
sessments for various street improvements. 


ASHTABULA COUNTY (P. O. Ashtabula), Ohio—TENTATIVE 
BIDS SOUGHT—14J. H. Shaw, Secretary of Sinking Fund Trustees, reports 
that the trustees are desirous of obtaining tentative bids on the following 
maturities (only one maturity to be sold) of 44% Mahoning Valley Sani- 

District bonds: $74,000 due Nov. 1, 1942: $99,000 Nov. 1, 1943; 
$123,000 Nov. 1, 1944 and $118,000 Nov. 1, 1945. 


BELLEFONTAINE, Ohio—NOTE SALE—An issue of $6,400 sewer, 
curb and gutter tax anticipation notes was sold to the City Investment 
Funds. Dated May 1, 1939 and due May 1, 1941. 


BLUFFTON, Ohio—BONDS DEFEATED—At a recent election the 
voters refused to authorize an issue of $80,000 sewage system and disposal 
plant bonds. 

BUCYRUS, Ohio—BOND AND NOTE OFFERING—E. C. Oppen- 
lander, City Auditor, will receive sealed bids until noon on Dec. 19 for the 

urchase of $20,000 4% poor relief notes. Dated Dec. 1, 1939. Denom. 
1,000. Due on or before March 1, 1943. Bidder may name a different 
rate of interest provided that fractional rates are expressed in a multiple of 


5,032.22 
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4 of 1%. Interest M-S. A certified check for $200, payable to order of 
the City Treasurer, must accompany each proposal. 

BOND OFFERING—The City Auditor will receive sealed bids until noon 
on Dec. 29 for the purchase of $18,000 5% grade elimination bonds. Dated 
Jan. 1, 1939. Denom. $1,000. Due $2,000 on Oct. 1 from 1941 to 1949, 
incl. Interest A-O. Bidder may name a different rate of interest, ex- 
pressed in a multiple of 4 of 1%. A certified check for $180, payable to 
order of the City Treasurer, must accompany each peopese. 
opinion of Ggeme. Sanders & Dempsey of Cleveland will hed the 
successful bidder. 


CHESAPEAKE UNION EXEMPTED VILLAGE SCHOOL DIS- 
TRICT, Ohio—BOND SALES—The First National Bank of Ironton pur- 
chased an issue of $16,400 5% delinquent tax bonds. Dated Oct. 10, 1939. 
Denom. $1,025. Due $1,025 on March 1 and Sept. 1 from 1940 to 1947, 
nclusive. 

PREVIOUS AWARD CANCELED—Original award of the above issue 
on Oct. 10 to the Weil, Roth & Irving Co. of Cincinnati, was canceled. 


CLARINGTON SCHOOL DISTRICT, Ohio—BOND SALE DETAILS 
—The $25,000 building bonds awarded during October to the First Na- 
tional Bank of Clarington, at a price of 104—V. 149, p. 3010—were sold 
as 4s and mature $1,000 on Oct. 1 from 1940 to 1964, incl. 


CLEVELAND HEIGHTS (P. O. Warrensville), Ohio—BOND 
OFFERING—H. M. Kimpel, Director of Finance, will receive sealed bids 
until noon on Dec. 30, for the purchase of $80,000 3% coupon bonds, 
divided as follows: 
$55,000 park bonds, first issue for 1940. Due Oct. 1 as follows: $14,000 

from 1941 to 1943, incl. and $13,000 in 1944. 
25,000 street improvement bonds, first issue for 1940. Due Oct. 1 as 
follows: $7,000 in 1941 nad $6,000 from 1942 to 1944, incl. 

All of the bonds will be dated Jan. 1, 1940. Denom. $1,000. Bidder 
may name a different rate of interest, provided that fractional rates are 
expressed in a pusitiete of 4% of 1%. Principal and interest (A-O) payable 
at the office of the Director of Finance, or at the legal depositary in the 
City of Cleveland. A certified check for 3% of the bonds bid for, payable 
to order of the Director of Finance, must accompany each proposal. 


CLEVELAND, Ohio—BOND SALE—A arutieete composed of Fahey 
Clark & Co.; Merrill, Turben & Co., and Hayden, Miller & Co., all of 
Cleveland, purchased from the sinking fund an issue of $1,000,000 4% 
delinquent tax bonds at a price of 106.027, a basis of about 1.74%. Da 
Dec. 1 and Dec. 31, 1938. Due as follows: $55,000 Dec. 1, 1940; $107,000 
May 1 and Nov. 1, 1941; $55,000 Dec. 1, 1941; $107,000 May 1 and Nov. 1 
1942: $55,000 Dee. 1, 1942; $107,000 May 1 and Nov. 1, 1943; $55, 
Dec. 1, 1943; $107,000 May 1 and $31,000 Nov. 1, 1944. Second high bid 
of 105.91 was made by Field, Richards & Shepard of Cleveland. 


COLLEGE CORNER, Ohio—BOND OFFERING—Fred H. Jones, 
Village Clerk, will receive sealed bids until noon on Dec. 21, for the pur- 
chase of $15,000 3% waterworks bonds. Dated Jan. 5, 1940. Denom., 
$1, ; ue on Jan. 5 from 1941 to 1955, incl. Bidder may name a 
different rate of interest provided that fractional rates are expressed in a 
multipl of 4% of 1%. Interest J-J. A certified check for 1% of the bonds, 
payable to order of the village, must accompany each proposal. 


ELMORE, Ohio—BOND SALE—Ryan, Sutherland & Co. of Toledo 
purchased in August an issue of $6,159.97 3% % street improvement special 
assessment bonds at a price of 100.60, a basis of about 3. Se: Due Nov. 1 
as follows: $600 from 1940 to 1948 incl. and $759.07 in 1949. 


FAIRVIEW (P. O. North Olmsted), Ohio—TENDERS WANTED— 
Karl A. Bohlken, Village Clerk, announces that more than $5,000 is avail- 
atle in sinking fund for the purchase of refunding bonds, dated Jan. 1, 
1939, at price not exceeding par value. Sealed tenders of such bonds will 
be received by Mr. Bohlken on or before Dec. 23. 


HAMILTON, Ohio—BONDS TO BE SOLD—The Treasury Investment 
Board will purchase at a price of par the following 3% bonds aggregating 
89,954.22, which were authorized by the City Counc fon Nov. 15: 
80,000.00 ae ay > meee bonds. Due $8,000 on Dec. 1 from 1941 
to 1950, incl. 
2,934.22 special assessment street impt. bonds. Due Dec. 1 as follows: 
$234.22 in 1941 and $300 from 1942 to 1950, incl. 
420.00 sanitary sewer construction bonds. Due $84 on Dec. 1 from 
1941 to 1945, incl. 
6,600.00 storm sewer construction bonds. Due $660 on Dec. 1 from 


1941 to 1950, incl. 
All of the bonds will be dated Dec. 1, 1939. Interest J-D. 


HURON COUNTY (P. O. Norwalk), Ohio—NOTE OFFERING— 
T. B. Hubbard, Clerk of Board of County Commissioners, will receive 
sealed bids until noon on Dec. 18, for the purchase of $8,000 not to exceed 
3% interest poor relief notes. Dated Dec. 1, 1939. One note for $2 .000 
and two in denom. of $3,000. Due as follows: $2,000 March 1 and $3,000 
Sept. 1, 1942 and $3,000 March 1, 1943. Bidder may name a different rate 
of interest provided that fractional rates are expressed in a multiple of 4 of 
1%. Interest M-S. A certified check for 1% of the notes bid for, payable 
to order of the county, must accompany each proposal. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio—NOTE SALE 
—The $5,345.96 relief notes offered Nov. 10—V. 149, p. 3147—-were 
awarded to the National Excha Bank & Trust Co. of Steubenville, as 
3s. Dated Sept. 1, 1939 and due March 1, 1942. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
New Paris), Ohio—NOTE SALE—The Preble County National Bank o¢ 
Eaton purchased an issue of $2,734.57 refunding notes as 3s. Due in 19415 


LAKEWOOD, Ohio—BOND SALE—The $1,750,000 waterworks exten- 
coupon bonds offered Dec. 11—V. 149, p. 3441—-were 
Field, Richards & Shepard, of Cleveland, and L. F. Rothschild 
Be. at par plus a premium of $26,955.25, 
bout 2.40% to maturity. yore Jan. 1,1 

“4 - 


965; $62,000 in 1 1967 ; $65,000 in 
Ore $75 000 tn 1974; and $77,000 in 1075. Bonde maturing 
A in : A n ; an p x ur 
pity Ay *, 1088 to 1975. inclusive, are callable at 102 on and after Jan. 1, 
I. 


in inverse order. 
ond high bid of 100.823 for 3/58 was submitted by an account com- 
of Lazard Freres & Co.; R. W. Pressprich & Co.; Braun, Bosworth & 
‘o., and Hawley, Huller & Co. 
Following is an official list of the unsuffeseful bids: 
Bidder— Int. Rate 
Lazard, Freres & Co.; R. W. Pressprich & Co.; 
Braun, Bosworth & Co., and Hawley, Huller & 
OO .g DEE éeebpe co acgcsorbaeh sonsosdgvinne 
John Nuveen & Co.; Kelley, Richardson & Co.; 
the Milwaukee Co.; Fox, Einhorn & Co.; Wm. J. 
Mericka & Co.; P. E. Kline, Inc.; Seaso 
Mayer; Pohl & Co.; Chas. A. Hinsch 
Widmann & Holzman, jointl 
Blyth & Co., Inc.; Harriss, Hall & Co., Inc.; Hay- 
5 = a & Co., and Fahey, Claik & Co., 
SGREEN 20 an.6o260heeebedees enenbasebeeranbas 
Stranahan, Harris & Co., Inc.; McDonald-Cool- 
idge & Co.; A. C. Allyn & Co., Inc.; Ryan, 
Sutherland & Co., and the First & Cleveland 
0 RE rer 
Phelps, Fenn & Co.: F. 8. Moseley & Co.; Paine, 
Webber & Co.; Nelson, Browning & Co., and 
Edward Brockhaus & Co., jointly..__...___--- 
Halsey, Stuart & Co., Inc.; Blair & Co.; Walter, 
hem | & Heimerdinger; Weil, Roth & Irvi 
Co.;: Van Lahr, Doll & Isphording, Inc., an 
Vv. P. Oatis & Co., Inc., jointl 
Otis & Co.; Eldredge & Co., Inc.; Equitable Securi- 
ties Corp.; Merrill, Turben & Co.; Schiater, 
Noyes & Gardner, Inc.; Stern, Wampler & Co., 
Inc.; Marx & Co., and Edward Lowber Stokes 
& Cp; SN ans cheat ceed cctadanusecche 2% % 9,135.00 


LORAIN, Ohio—PROPOSED BOND ISSUE—The City Council re- 
cently adopted a resolution providing for issuance of $12,000 3% 


I 


Premium 


24% $14,402.50 


2% % 27,850.00 


2% % 23,275.00 


2% % 19,982.00 


2%% 16,030.00 


2%% 11,847.50 
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estate p 
Jan. 1b. os : follows: 
1945. 


hase bonds. Dated Jan. 15, 1940. Denom. $1,000. Due 
$2,000 from 1941 to 1943, incl. and $3,000 in 1944 and 


MINSTER, Ohio—BOND ORDINANCE PASSED—The Village Counc] 
Passed an ordinance calling for issuance of the $60,000 sewage plant bonds 
a ved at the Nov. 7 ey: election. Dated Jan. 1, 1939, in $1,000 and 

denoms. and due $1,500 on May 1 and Nov. 1 from 1940 to 1959 incl. 


NILES, Ohio—BOND ISSUE DETAILS—The $28,000 poor relief bonds 
Boar i by the City Treasurer Investment Board—V. 149, p. — 
aXe interest, are dated Oct. 1, 1939, and mature Oct. 1, 1942. Denom 
Interest A-O. 


pony Ohio—PROPOSED BOND ew feels ad City Commission has 
authorized an issue of pai 000 not to gy P interest sewer construction 
Pottie Dated Dac. P1939, Denom, $1,000. Dug Sept. 1 as follows: 
$3,000 in 1941 and $2'400 from 1942 to foso. incl. cipal and interest 
(M-8) payable at the City Treasurer's office. 


PORTSMOUTH, Ohio—BONDS PARTIALLY SOLD — 6100, 000 if by UE 
TO BE RE-OFFERED—tThe $100,000 bonds offered Dec. 8—V P: 
3441—were awarded to the BancOhio Securities Co., Columbus, pj ‘the 
National Bank of Portsmouth, jointly, as follows: 
$50,000 Federal aid bonds, as 2s, at par plus $175 premium, equal to 

100.35, a basis of about 2.44%. Due $5,000 on Oct. 1 from 1941 
to 1950, inclusive. 
25,000 delinquent tax bonds, as 24s, at par plus $77.50, equal to 100.31, 
a basis of opent 2. 19%. Due Oct. 1 as follows: $2, 000 in 1941 and 
1942 and $3,000 from 1943 to 1949, inclusive. 
25,000 TKS improvement bonds, as 2s, at par plus $52.50, equal to 
100.21, a basis of about 2.47% Due 1 as follows: 5 32000 
from 1941 to 1945, incl. and ° 000 from 1946 to 1950, ine 

All of the above bonds are dated Oct. 1, 1939. 

$100,000 ISSUE RE-OFFERED—Bids submitted for the $100,000 
coupon flood defense voted bond issue offered at the same time were re- 
jected. New bids will be considered about Jan. 5. 


SABINA, Ohio—BOND OFFERING—Harry G. Burris, Village Clerk, 
will receive "sealed bids ae noon on Dec. 29. fi for the purchase of a. 000 
6% electric light and power lant improvement bonds. Dated 1, 

39. Denom. $500. ue $1,500 on March 1 and Sept. 1 from 1941 to 
1954, incl. Bidder may name a different rate of interest, vided that 
fractional rates are expressed in a multiple of of 1%. Interest M-S. 
A certified check for 5% of the total > » Paya le to order of the Village 
Council, must accompany each proposal. 


SHALERSVILLE TOWNSHIP RURAL SCHOOL pier Escr (P. O 
R. F. D. Mantua), Ohio—BOND OFFERING—B. W. Mills, Clerk of 
Board of Education, will receive sealed bids until noon on Dec. 27 for fang 

urchase of $30,000 4% school bonds. seeped Feb. 15, 1940. 

1,000 an xe .. Due as follows: $1,000 M 15 and Nov. 1S fom 1941 
to 1952, incl.; $1.500 May 15 and Nov. 15in “053 and 1954. idder may 
bid for ‘a different rate of interest, expressed in a multiple e of 1%. 

M-N. A certified check for $300, payable to order of the Board 
of Education, must accompany each | ay om posal. Legal opinion of Squire, 
San & Dempsey of Cleveland may obtained by the successful bidder 


at his own expense. 
TRURO RURAL SCHOOL DISTRICT (P. O. 3589 E. Main St., 
bene om ge Ohio—NOTE SALE—The Ohio National Bank of Columbus 


an issue of $3,479.97 two-year refunding notes as 3s. 


WILLOUGHBY, hle—BOND SALE—The $80,000 coupes refunding 
bonds offered Dec. 11—V. 149, p. 3441—-were awarded to an, Suther- 
land & Co. of Toledo, ae 2s. at a price of 100.14, a basis of about 2. BR 
Dated Oct. 1, 1939 and due $8, on Oct. 1 from 1944 to 1953 
seoene nd high bid of 100.19 for 3s was made by Merrill, Turben & co re 
evelan 
XENIA TOWNSHIP SCHOOL DISTRICT (P. O. Xenia), Ohio— 
NOTE SALE—The Ohio National Bank of Columbus was awarded an issue 
of $3,347.62 two-year refunding notes as 2%s, at par. 


OKLAHOMA 


BYARS, Gata-_ SOND fof gg bids will be received umeil 

8 p. m. on Dec. 18, by Brown, Town Clerk, for the purchase of 
$20. ,000 issue of water of 640 ‘bonds. "Dated Jan. 2'1940. ue $1 “000 « on 

an. 1 in 1945 to 1964. The bonds shall be sold %.. the ay ys bidding the 
lowest rate of interest the bonds shall bear and agreeing to pa pe ond 
accrued interest for the bonds. The bonds are issued in acco 
Sections 5929 and 5930, Oklahoma Statutes, 1931. Enclose a martitiod 
check for 2% of the amount of bid. 


MORRIS SCHOOL DISTRICT (P. O. Morris) Okla.—BOND OFFER- 
ING—lt is stated that bids will be received until 2 p. m. on 20, by 
James F Steely, Clerk of the Board of > gre a for the purchase of 

15.000 school building bonds. Due $2,000 in three to nine years, and 

1,000 in 10 years. Said bonds shall be sold to the bidder bidding t the lowest 
rate of interest. The bonds are issued in accordance with Section 5929 
Oklahoma Statutes of 1931. and Article 5, Chapter 32, Oklahoma Session 
Laws of 1935, and were authorized at the election held on Dec. 5. by a vote of 
331 to 82. Enclose a certified check for 2% of the amount of bid. 


Okla. “BOND 0. CITY SCHOOL DISTRICT (P. O. Osseneme City) 
a. 
Stearley. Clerk of the eee of Education, for the pur 
600 issue of souoen school bonds. Dated Jan. 1, 1.4 
om. $1,000. Due $60,000 Jan. 1, 1943 to 1957. The bonds shall be sold 
to the | bidder Rag ny the lowest a of interest the bonds shall meee and 
agreeing to Par and accrued interest. The bonds are issued in accord- 
ance With Section 5 5929 Oklahoma Statutes of 1931 and Article 5, C hapter 32, 
Oklahoma Session Laws of 1935, and were authorized at the election held 
on Dec. 5, by a vote of 12, 915 to 4,645. The Board of Education will 
furnish at its expense the completed issue of bonds and will furnish the 
approving opinion of the Attorney General of the State and also the ap- 
oy vinz opinion of Chapman & Cutler, of Chicago. Bonds are to be delivered 
the purchaser at any bank designated in Oklahoma City. Enclose a certi- 
fied check for 2% of the face value of the bonds bid for. payabie to the Clerk, 


Board of Education. 
OREGON 


MALHEUR COUNTY SCHOOL DISTRICT NO. 26 (P. O. Nyssa), 
Ore.—BOND SALE—The $36,000 funding bonds offered for sale on Dec. 8 
a 149, p. 3749—were = go ney to Blyth & Co., and Ferris & 

ardgrove both of by ae rice of 100.04, a net interest rate 
Seabee go teehee tg thas as gf PROSE SSPE 

on Jan n the remain as 
in 1946, and $6,000 in 1947. ” poste: 
MARION COUNTY SCHOOL DISTRICT NO. 8 (P. O. Route 7, 
x 430, m), Ore.—BOND OFFERING—It is stated by Orton H. 
Hilfiker., District Clerk, that he will receive sealed bids until 8 p. m. on 
Dec. 19, for the purchase of the $7,000 school bonds, originally scheduled 
for, sale on Nov. 25 but not awarded at that time, as not here —V. 

PORT OF BANDON (P. O. Bandon) Ore. rT ar is 
$10.000 time warrants offered for sale on Dec. aon fe 
Berets oy Trp ett ay Sed eh oe 4 

,a & 0 u . P t ° ° 
in 1941 to 1945 incl. * x o std 

TURNER, Ore.—BOND SALE—The $7,500 coupon refundi wat 
bonds offered for sale on Dec. 5—V. 149, 3595-_were owasd to the 
State of Oregon, as 3s, p paying a price of 100. 6, a basis of about 2 a8 Fs P 
final maturity. Dated , 1940. Due on Jan. 1 in 1942 to O4s. 
redeemable on and after Jan. , 1945. 


PENNSYLVANIA 


Doc ARBONDALE, ,oe SeND SALE—The $360,000 judgment fundi 
— fy ed Dee. 11 — de Ly: P. 3595—were awarded Ae 8 —* se 


me pe gy h, a ill, N: 
po Garibner, ait all of Pitts Ww cody k Hel oa 
cinnati, and McDougal & Condon, of cl Chicago, as 4\4s, ata 


about 4.49%. This was the only bid submitte 

10g {Bid io 146i 'Sin000 em 1947 to IBGE Incl SO SOO 
, . nec ’ m to me . 

$30'000 in in 1954 and $35,000 from 1955 to 1959, incl eee Tees i 


T SALE—The 
. 3755—were 

Paying a price of 
Fas $2,000 on Jan. 1 
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CHESTER MUNICIPAL AUTHORITY (P. O. Chester), Pa.— 
BOND ae ve ye com posed of Stranahan, Harris & wat he Inc. of 
Toledo; J. Van & Co., ines Blair & Co., Inc., and E. a 
& Sons, 2g all of "ow York: C. MecNear & Co., 7 ha Barcla 
Moore & Co., Philadelphia: Eldredge & Co. of New York, and V.P. Oatis 
& Co. of Chicago, purchased privately $5,910,000 3% and 34% coupon, 

registerable as to principal only, non-callable water revenue bonds and re- 
offered them for general investment at prices to yield from 0.60% to 2.80%, 
according to maturity. Issue is made up of the following: 

$1 337 | ,000 3% bonds, due Dec. 1 as follows: $22,000, isn: $23 ,000, 1941; 
$83,000, 1942; $85,000, 1969, $88 ,000, 4; 390,000, $93,000, 1946: 
iY: 15. oe 906. $108, 000, 


194 
tee $102,000, 1949; $105,000, 75950: 


b9 060° 1972: 9, 1088, 1973; $ 
1976. $245,000, 1977; $253,000, ig7s: 


All of the bonds are dated Dec. 1, 1939. ae. $1,000. Prin. and int. 
(J-D), payable at the Guaranty Trust Co., N. Y. City. Sy ! oaeres 
by Thomson, Wood & Hoffman of N. Y. City. The bonds have 
to provide for acquisition of facilities, rights and franchises of the Cheer 
Water Service Co., a subsidiary of the Federal Water Service Corporation, 
and in the opinion of counsel, constitute valid and legally binding obliga- 
tions of the Chester Municipal Authority, payable solely from revenues 
derived through operation of the duly acquired water system and related 
properties. Interest, exempt, in the opinion of counsel, from Federal 
income and surtaxes. The Acts Aes Se issuance of these bonds 

provides that: ‘‘bonds issued by any auth6rity, their transfer, and the 
fecome therefrom (including any profits made on the sale thereof) shall at 
all times be free from taxation within the Commonwealth of Pennsylvania.”’ 


JOHNSTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The $235,- 
000 coupon refunding bonds offered Dec. 13—V. 149, p. 3595—were 
awarded to M. M. Freeman & Co., Inc. of Philadelphia, as 1%s, at a price 
of 100.44, a basis of about 1. 575%. Dated Dec. 15, 1939 and due Dec. 15 
as follows: $58,000 in 1940 and $59,000 from 1941 to 1943 incl. Other bids: 

Bidder— Int. Ra B 
serene & Co 

H. Rollins & Sons. 
Schemide. Poole & C 
Hemphill, Noyes & Go Te eS ae Ge CE aT 2%, 
Harriman Ripley & Co., Inc 
Moore, Leonard & Lynch 


LOGAN TOWNSHIP SCHOOL DISTRICT (P. O. c. O. Seteraras Pa. 
BOND OFFERING—Fred Broadbent, District moeretary will receive 
sealed bids until 8 p. m. on Dec. 22 for the purchase o $15, — 3%% 
school bonds. Denom. $500. Due Jan. 1 as 7+ $500 from 1944 to 
1946, incl.; $1,000 from 1947 to 1959, incl. and $500 in 1960. 


MAHANOY TOWNSHIP SCHOOL DISTRICT (P. O. Mahanoy 
City), Pa.—BONDS PARTIALLY SOLD—The si 000 4% coupon 
operating revenue bonds offered Dec. 7—V. 149, 3441—were sold in 
part, at par, ~~ follows: $50,000 to the Union National Bank of Mahanoy 
City, and $20,000 to the Merchants Banking Trust Co., Mahanoy City. 
M. M. Freeman & Co. of Philadelphia were granted an option on the balance 
of $26,000, at a price of par. 

MIDDLETOWN LNA po pa J A O. Lima), Pa.—PRICE PAID—The 
$20,000 bonds awarded to Lowber Stokes & Co. of Philadelphia, as 
reported in V. 149, p. aR. sold as 1%s, at par plus a premium of 
oi 4 40, equal to 100.78, a basis of about 1.60%. her bids: 


Mo 
Barclay, Moore & C 
Lay 7. ~and National Bank 


1975; $238, 000, 


NANTICOKE SCHOOL DISTRICT, Pa.—BOND SALE The $59,000 
coupon funding apd {“paes bonds offered Dec. 7— it 3595— 
were awarded to Rollins & Sons, Inc. of Philadelphia. i %s,ata~ 
price of 100.54, a at. of about 2.64 , 1939 and due Dec. 1 


ted Dec. 
foll C00 f 1940 to Fine ee and $5, 000 in }989. Other bids: 
as Solle ows: $6,C00 from 0 to 194 $ ni Rate Bid 


100.255 
300.126 
Barclay, Moore & Co 101.159 
NEW HOLLAND, Pa.—BOND SALE—The $50,000 water and sewer 
bonds offered Dec. 11—V. 149, D. 3755—were awarded to M. M. — 
Co. of ee as 2s, at a price of 101.86, a basis of about 1.80% g° 
Dated Jan. 1, 1940, and due Jan. 1 as follows: $3,000 from 1944 to ied 
incl.; $4, 1949 to 1951, incl.; $5,000, 1952 and 1953; $6,000 in 1 
and $7,000 in 1955. 


PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg), 
Pa.—$10,000,000 BONDS PUBLICLY OFFERED—A large banking ae 
headed by B. J. Van Ingen & Co., Inc., New York, e public o moe 
on Dec. 15, as per their advertisement on page vii, $10,000,000 3! a BA 
coupon or registered turnpike revenue iy - at a price of 99.50 and accru: 
interest. The bonds were purchased a. the banking group from the Re- 
construction Finance Corporation which, by resolution adopted Sept. 20, 
1939, increased the aw principal amount of turnpike commission 
bonds to be purchased to re of $40,800,000. The current offering 
- the 4% eee to $20,000,000 the amount of bonds publicly 

ered the initial block of $10,000,000 having been placed on the market 
in October, 1938.—V. 147, p. 2432. In addition to the bonds authorized 
for the hi hway project,an additional $29,250,000, or approximately 45% 
of the ultimate cost, is covered by a Public Works ee OT grant. 

The $10,000,000 bonds currently offered are dated Aug. 1938 and ma- 
ture Aug. 1, 1968. Prin. and semi-ann. int. payable at the office of the 
Fidelity-Phiiadelphia Trust Co., Philadelphia, or at the ro office of 
the Bankers Trust Co., New York. Coupon bonds in $1 denomination 
registerable as to principal alone and also as to both prin. and int., and if 
registered as to both prin. and int. reconvertible into coupon bonds. Re- 
deemable on or after Aug. 1, 1947 at the Ts prices: 104 on or prior 
to Feb. 1, 1952, inc.; 103 thereafter to Feb , 1957, inc.; 102 thereafter 
to Feb. 1, 1961, inc.; 101 thereafter to Feb. I 1965, inc.; 100 thereafter 
to to maturity. The bonds are offered subject to approval of all legal Pi pro- 

Masslich & Mitchell, of New ab as and Townsend, Ellio 
—S a Philadelphia. In addition to B. Van Ingen & Co., Inc., “tae 
underwriting group includes E. H. Rollins _ Sons, Inc.: Blair & Co. Inc.; 
A.C. Allyn and Co., Inc.; , eee Dillon & Co.; Otis & Co., Inc.; Yarnall 
& Co.; Paine, Web ber & Co.; Charles Clark & Co.: Eldredge & Co., Inc.; 
John Nuveen & Co.; Stifel, ‘Nicolaus & Co . Inc.; Welsh, Davis & So: 
Geo. E. Snyder & Co.; Morris Mather & Co,. Inc.; Campbell, Phelps & Co 
Inc. and Walter, Woody & Heimerdinger. 

PURPOSE OF FINANCING—The bonds offered are part of a total of 
$40,800,000 authorized for purchase by the Reconstruction Finance Cor- 
— to provide funds to pay a portion of the cost of the new 160-mile 

ennsylvania Turnpike, which covers most of the distance between Harris- 
burg and Pittsburgh. ‘With this offering, the RFC has taken down and 
resold $20,000,000 of the bonds. The remainder of the cost of the project 
is sovered by a PWA grant of approximately $29,250,000, or 45% of the 
total cost 

The bonds are payable solely out of revenues from the turnpike and con- 
cessions along its right of way, and under the enabling Act their transfer, 
and the income therefrom, including profit on their sale, are exempt from 
taxation in Pennsylvania, where they are authorized investment for trust 
funds and may be legally deposited as security for public funds. The 
bonds are also, in the opinion of counsel, exempt from all present Federal 
income taxes. The new Pennsylvania Turnpike, long recognized as a 
public necessity, will constitute a new link or section in the national trans- 
continental system to avoid the sharp curves and steep grades of existing 
highways through the Allegheny ountains. It is to be a four-lane, 
divided b highway with a maximum grade of 3% and without intersecting 
crossroads or railroad grade . Roe. The new turnpike will make po- 
sible monetary and time savings to all vehicles that use it, and will provide 
comfort and convenience not now possible on existing routes, eliminat: 
the —- causes of aeceres commune. Contracts have let for 

and drainage, all tunnels, all grade ya structures and stream 
, and for about 80 miles of paving, according to the prospectus, 
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which states that construction schedules call for substantial completion by 


July 1, 1940 

Final reports of traffic engineers estimate the turnpike will accommodate 
1,300,000 vehicles in its first your of o tion, this figure increasing to 
2,350,000 vehicles in the 10th year. hey estimate gross revenues of 
$2,670,000 the first year, increasing to $4,832,000 in the same period. and 
operating costs of $408,000 wtp | to $653,000 during the period. These 
estimates indicate that interest on the bonds will.be earned 4.13 times and 
complete debt service 1.61 times, over the life of the loan. 


PHILADELPHIA, Pa.—TAX RECEIPTS LOWER—Tax collections 
from all sources by city during 11 months of 1939, amounted to $79,941,721, 
or $958,126 under receipts for the corresponding period of 1938, the monthly 
report of Receiver of Taxes Frank J. Willard shows. Revenue from privi- 
sege and special taxes this year was $1,400,888 against $5,469,144. A 
2% sales tax was in effect during the greater part of 1938 which accounted 
for the high figure that year. City, school and water rent payments were 
all ahead of last year, city tax receipts totaling $37,278,097 against $36,- 
754,598; school payments $22,408,252 against $19,945,524 and water 
rents $6,510,715 against $5,967,222. A 10-cent rise in the school levy 
this year accounts for the sharp increase in that division. 

URGES CONSIDERATION OF ADVANCE DEBT REFUNDING— 
Noting that between 1941 and 1948 the city will have an opportunity to 
call for redemption, with a view to refund at lowest interest cost, an 
a te of about $220,000,000 of outstanding bonds, the Philadelphia 

nquirer’’ suggests that city officials ‘would do well to take into considera- 
tion the proposal for anticipating the call date of bonds by agreement with 
the holders.”’ The suggestion is made on the theory that the bondholders 
are cognizant that their securities will possibly be called soon and thus 
might consider it practicable to exchange them now for longer-term obliga- 
tions paying a lower rate of interest. he bonds referred to bear interest 
at an average rate of about ‘i %, it was said. Any such proposition, the 
news: emphasizes, would necessarily require the approval of the 
bon ders. Aside from the possible saving in interest charges contained 
in the proposal, the city’s annual debt service requirements should be 
reduced materially in coming years by retirement of a substantial amount of 
maturing obligations through operation of the sinking fund. During the 
next 10 years, according to the local Bureau of Municipal Research, $125,- 
634,700 or 23.71%, of the $529,830,600 of Philadelphia city bonds now out- 
standing, will mature. The annual savings in debt service cha through 
the retirement of these bond will have reached $8,679,429 by 1949, 

PLANS NEW BOND ISSUE FOR NEXT MARCH—The city plans to 
refund $1,500,000 in capital mandamuses with a serial bond issue probably 
about March 1, 1940, providing that market conditions are ouous for 
such an offering. Proceeds of the $4,620,000 issue to be sold Dec. 18— 
V. 149, p. 3595—will also be used to fund mandamuses, all of which are 
drawing 6% interest. The March financing would mit the payment of 
the balance of claims to remain outsta nding after the forthcoming bond sale 
Six syndicates will compete for next Monday’s issue, ing to report. 


PHILADELPHIA, Pa.—INCOME TAX MEASUREBEFORECOUNCIL 
—A measure levying a 1% % tax on wages, salaries and commissions earned 
in 1940 and on profits o unincorporated businesses and professions earned 
in 1939 was introduced in City Council on Dec. 11. Under the provisions 
of the measure the tax would be placed on both residents and non-residents 
of the city provided the income is earned in Philadelphia. 

The levy is ex to yield, according to as yet unofficial estimates. 
approximately $17,000,000 to $18,000,000 annually and bring into balance 
a 1940 budget which is short approximately thatsum. The bill is sponsored 
by the city administration and has the endorsement of a committee made 
up of banking, business and other civic leaders selected by Mayor-Elect 
Lamberton to recommend tax measures. 

It would go into effect if enacted on Jan. 1, 1940. 

The “income” tax levy as introduced is collectible at the source. Its 
provisions require employers to make payments monthly. 

With the ‘“‘income’’ tax measure, Council also received at its special 
meeting yesterday morning a bill fixing the real estate tax rate at $1.70 
per $100 of assessed valuation, the same as this year. 

Final deliberations on the budget showed that council estimates 1940 


receipts of $64,286,461 from all sources except the “income” tax. Total 
expenses are estimated at $77,310,148, leaving a deficit pending adoption 
of the ‘‘income” tax of $12,923,686. To this must be add a deficit 


estimated by Controller for 1939 of upwards of $3 .000 .000; $250.000 to retire 
serial bonds due next year interest on a loan of $4,620,000 to be floated 
Dec 18, which Council estimates at $150,000 and interest on $1,500.000 
of capital mandamuses. which will remain outstanding after the first of the 
year and which eventually will be refunded into long-term bonds. 

This !atter sum is estimated at $75,000 so that the indicated total deficit 
which the new levy must meet will be upwards of $16,000 000 and well 
within the new levy’s anticipated yield. 

SALARY TAX LAW SIGNED—The 1%% earned income tax measure 
became law on Dec. 13, when Acting le George Connell signed the 
ordinanc? previously passed by City Council by a vote of 17 to3. Council 
also passed an ordinance setting the 1940 tax rate of $1.70 per , $100 of as- 
sessed valuation, thus continuing the rate that has been in effect since 1935. 
Enactment of the income tax measure was decided on as a Means of balanc- 
ing the 1940 budget, the deficiency to be made up between proposed ex- 
penditures and anticipated income being about $17,000,000. The law 
provides that starting Jan. 1, 1940, Philadelphia employers are required to 
deduct 144% from the wages of their employees whether or not they live in 
the city. Professional men and others who earn profits in unincorporated 
businesses are required to Make a return and calculate the tax on the basis 
of their 1939 earned income. Validity of the wage tax impost is expected 
to be tested in the courts. The Philadelphia Inquirer of Dec. 14 commented 
on the measure, as follows: 

In the bill there is nothing to limit the tax to 1940, although many Coun- 
climen referred to it as an emergency Measure. Most observers predicted 
that it will be in effect for at least two years, and possibly longer. 

The tax will affect everyone who earns income in Philadelvhia, as well 
as Philadeluohians who earn money outside the city limits. From a strict 
legal standpoint, at least, WPA workers, relief workers under the Pierson 
oo servants, peddlers and anyone else who earns money is subject to 
the tax. 

A flat 1%% with no exemptions is collectible on: 

Salaries, wages, commissions and other compensation earned after 
Jan. 1, 1940, by residents of Philadelphia; 

Salaries, wages, commissions and other compensation earned after 
Jan. 1, 1940, by non-residents of Philadelphia for work done or services 
performed or rendered in Philadelphia; 

The net profits earned after Jan. 1, 1939, of businesses, professions or 
other activities conducted by such residents; 

The net profits earned after Jan. 1, 1939. of business, professions, or other 
activities conducted in Philadelphia by non-residents. 

Several involved questions arose before the tax was passed, including 
the liability of stores, already paying a State mercantile license fee, to the 
tax. These will be worked out by Receiver of Taxes, Frank J. Willard 
and his advisers before enforcement is begun. 

All taxpayers are required to make a return on or before March 15, 1940, 
but employees whose tax payments have been deducted probably will be 
permitted to sign the employers’ payroll statements in lieu of an individual 


urn. 

Philadelphia residents who receive pay from out of town sources are in 
an undetermined status. There can be no deductions from their wages, 
ona Fit" held possible that there could be no tax collected from them 
unt P 

Employers are required to make monthly returns of their tax collections 
to the Receiver of Taxes. Penalties of $100 fine or 30 days in jail are 
provided for refusal to comply with this or other sections of the ordinance. 

While the professional men and other non-salaried people must make 
a return by March 15, they are permitted to pay their tax in four quarterly 
instalments. 


RHODE ISLAND 


WESTERLY, R. 1.—NOTE OFFERING—James M. Pendleton, Town 
Treasurer, will receive sealed bids until 11 a. m. on Dec. 20, for the pur- 
chase at discount of 100.000 notes issued in anticipation of taxes for the 
current fiscal year. ted Dec. 21, 1939 and due June 21, 1 . Notes 
will be authenticated as to uineness and validity by the First National 
Bank of Boston, under ad of Storey, Th e, Palmer & Dodge of 


CRANSTON, R. I.—BOND SALE—The $175,000 coupon welfare 
bonds offered Dec. 12—V. 149, p. 3755—-were awarded to First of Michigan 


Corp., New York, and Chace, Whiteside & i 4 of Boston, jointly, as 
1%s, at a price of 100.66, a basis of about 1.62%. D 


ated Dec. 1, 1939 and 
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S26 on from 1940 to 1944, incl. and $17,000 from 


due Dec. 1 as follows: 


1945 to 1949, incl. Other bi 
Bidder— Int. Rate 

First National Bank of Boston_____._____________ 1% #00.499 
Ey UNE ME ni io ee nce 1 4S 41 
Halsey, Stuart & Co., Inc. and Bond, Judge & Co__ 1%% 100.355 
Harriman ag 4 i eis I sass ain ne Seomsttets 0ckaoreh label 1%% 100.35 
Salomon Bros. & Hutzler_...._.........__._____ 1% oe 100.28 
vw. meee Os. ..... on te 1%% 100.14 
Kidder, Peabody & Co., and Estabrook & Co., Inc. be 100.44 


SOUTH CAROLINA 


COLUMBIA, S. C.—BOND OFFERING—lIt is reported that sealed bids 
will be received until Dec. 22, by the City Treasurer, for the purchase of 
$80,000 paving assessment bonds. 


ORANGEBURG, S. C.—BOND SALE—The $157,000 issue of refund- 
ing bonds offered for sale on Dec. 9—V. 149, p. 3755—was awarded to a 
syndicate composed of Johnson, Lane, Space & Co. of Savannah, John 
Nuveen & Co. of Chicago, and Frost, Read & Co. of Charleston, pa a 
premium of $81.50, equal to 100.051, a net interest cost of about "78% 
on the bonds divided as follows: $45,000 as 3s, due on Dec. 1: $5,000 in 


1940 to 1944; $10,000, 1945 and 1946: the remaining $112,000 as 2%s, due 
ay be 1: $10,000 in 1947 to 1953; $15,000 in 1954 and 1955, and $12.000 


SOUTH CAROLINA, State of —NOTE SALE—The $1,000,000 issue of 
coupon or registered funding notes offered for sale on Dec. 12—V. 149, p. 
359. was awarded to Mackey, Dunn & Co. of New York, as i< peyias 
a price of 100.31, a basis of about 1.14%. Dated Dec. 15, 1939. Due 
$200,000 on Dec. 15 in 1940 to 1944 incl. 

It was stated subsequently by the purchaser that the abuve notes were 
reoffered for public subscription and the entire issue was taken down on the 
12th before the close of business. 


Other bids for the notes were as follows: 





Names of Other Bidders— Price Bid Rate 
Chase National Bank and Associates-_-_______-_ $1,002,960.00 14%% 
Lehman Brothers and Associates...________- 1/001 300.00 14% 
The First of Boston Corporation....___...... 1:000;331.00 14% 
South Carolina National Bank, Golumbia____- 1:000°105.50 1“4% 
Halsey, Stuart & Co. Inc. and Associates _ -_-_-_- 1,004 ,700.00 1 4% 
Lazard Freres & Co. and Associates_________- 1,004 380.00 1% 
Citizens and Southern Bank, Columbia__-_-_-_-_-_ 1,001,527.50 14% 


Peoples National Bank Rock Hill, 8. C. and 
First National Bank of Columbia_________- 1,001 ,640.00 1%% 


WHITMIRE, S. C.—BOND CALL—It is stated by H. B. Riser, Town 
Clerk and Treasurer, that the following 6% bonds are pang cates for pay- 
ment on March 10, 1940, at the Central Hanover Bank & Trust Co., New 
York saty by bank being the successor to the Hanover National Bank, 


New Yor ity, which had been named as paying agent): 
bc Re oe Ge artic ne A $65,000 
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e ,000 
Dated Starch 10, 1920. Due March 10, 1960, callable on March 10, 1940. 
Said bonds presented for payment shall have all March 10, 1940, and sub- 
sequent coupon attached. Interest shall cease on date called. 


SOUTH DAKOTA 


NEWELL, S. Dak.—BOND OFFERING—It is stated by G. Martin 
Berg, City Auditor, that he will receive sealed bids until 8 p. m. on Dec. 22, 
for the purchase of $18,000 not to exceed 5% semi-annual coupon well 
bonds. Dated Jan. 1, 1940. Denom. $1,000. Due in 1942 to 1950, 
optional on any interest paying date. Prin. and int. payable at the City 
‘Treasurer's office. These are the bonds authorized at the general election 
in November by a vote of 144 to 19. Nocertified check is required. 


TENNESSEE 


CARTER COUNTY (P. O. Elizabethton) Tenn.—BONDS NOT 
SOLD—It is stated by James N. Julian, Chairman of the County Court, 
that he offered for sale on Nov. 27 a $225,000 issue of high school con- 
struction bonds, but they have not been purchased as yet. It is considered 
probable that the bonds may be sold privately. 


KNOXVILLE, Tenn.—BOND REFUNDING CONTRACT EXTENDED 
—In connection with the $3,500,000 refundi program now under way 
with local investment houses, it is now reported by A. P. Frierson, Director 
of Finance, that the original contract entered into on April 14 of this year 
to terminate ae 31, 1939, was extended by the City Council, on Dec. 5, 


to Aug. 31, ‘ 

So far, $1,303,000 bonds, bearing rates from 4%% to 6%, have been 
exchanged by the refinancing syndicate for 4% refunding bonds, and within 
a few days another exchange of $505,000 will be made. 


NEWPORT, Tenn.—BOND OFFERING—It is stated by J. W. D. 
Stokely, Town Recorder, that he will receive sealed bids until 2:30 p. m. on 
Dec. 20, for the purchase of a $240,000 issue of electric system revenue 
series A bonds. Interest rate is not to exceed 4%, payable M-S. Da 
Sept. 1, 1939. Denom. $1,000. Due Sept. 1, as follows: $10,000 in 1942 to 
1944, $11,000 in 1945 and 1946, $12,000 in 1947 and 1948, $13,000 in 1949 
to 1951, $14,000 in 1952 and 1953, $15,000 in 1954 and 1955, $16,000 in 
1956 and 1957, $17,000 in 1958, and $18,000 in 1959. The bonds are to be 
optional on any interest payment date in inverse numerical order at par and 
accrued interest and a premium of 5% if redeemed on or before Sept. 1 
1942, 4% if redeemed thereafter and on or before Sept. 1, 1945, 3% if 
redeemed thereafter and on or before Sept. 1, 1948, 2% if redeemed there- 
after and on or before Sept. 1, 1951, 1% if redeemed thereafter and on or 
before Sept. 1, 1955, and \% of 1% if redeemed thereafter prior to maturity, 
provided that bonds numbered 1 to 180 inclusive are not to be redeemable 
as aforesaid until on or after Sept. 1, 1942. Bidders are requested to name 
a rate or rates of interest in multiples of 4 of 1%. Not more than two 
rates shall be specified and there shall be no more than one rate for any one 
maturity. The bonds will be awarded to the rcsponsible bidder whose bid 
results in the lowest interest cost to the town. No bid will be accepted for 
less than par and accrued interest. The bonds are issued for the purpose of 
the acquisition of an electric system for the town, and are payable solely from 
the revenues to be derived from the operation of said system after prior 
payment from such revenues of the reasonably necessary cost of operating, 
maintaining and repairing the system. The town will supply the approving 
opinion of Chapman & Cutler, of Chicago, and all bids must be so con- 
ditioned. The purchase price of the bonds is to be pes simultaneously with 
the acquisition of the system for the purchase of which said bonds are being 
authorized, delivery to be made in Knoxville, on the day fixed for the closing 
of such transaction. Enclose a certified check for 3% of the amount of the 
bonds, payable to the Town Recorder. 


SEVIERVILLE, Tenn.—BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on Dec. 20 by Ralph B. Duggan, City Recorder, for 
the purchase of $157.000 electric system revenue, series A, bonds. Interest 
rate is not to exceed 4%, payable semi-annually. Denom. $1,000. Dated 
Sept. 1, 1939. Due as follows: $6,000 in 1942 to 1944, $7,000 in 1945 to 
1948, $8,000 in 1949 to 1951, $9,000 in 1952 and 1953, $10,000 in 1954 
and 1955, $11,000 in 1956, $12,000 in 1957, and $13,000 in 1958 and 1959. 
Said bonds are optional in inverse numerical order on any interest payment 
date at par and accrued interest and a premium of 5% if redeemed on or 
before June 1, 1942, 4% if redeemed thereafter and on or before June 1, 
1945, 3% if redeemed thereafter and on or before June 1, 1948, 2% if 
redeemed thereafter and on or before June 1, 1951, 1% if redeemed there- 
after and on or before June 1, 1955, and % of 1% if redeemed thereafter 
prior to maturity, provided that the bonds maturing in the years 1942 to 
1955 inclusive are not to be redeemable as aforesaid until on or after Sept. 1, 
1942. Bidders are requested to name a rate or rates of interest in multiples 
of 4% of 1%. No more than two rates shall be specified and there s 
be no more than one rate for any one maturity. The bonds will be awarded 
to the responsible bidder whose bid results in the lowest interest cost to 
the Corporation. No bid 1 be accepted for less than par and accrued 
interest. The bonds are issued for the purpose of the acquisition of an 
electric system for said municipality and for repairing, e a 

ving such system, and are payable solely from the revenues to 
rom the operation of said system after the prior payment from such revenues 
“ the ae gE os ff gueratins: | and re 
the system. e m ty supply the appro °o n 
Chapman & Cutler of Chi wv und a We waet be bs On tioned. The 
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TEXAS 


BORGER INDEPENDENT SCHOOL DISTRICT (P. O. Borger) 
Texas—BOND TENDER ACCEPTED—In connection with the call for 
tenders of refunding bonds, it is stated by the Tax Collector that the district 
accepted the lowest tender, priced at 71.00. 


GAINESVILLE, Texas—-BONDS DEFEATED—At an election held on 
Nov. 24 the voters are said to have rejected the proposal to issue $70,000 
in light and power system revenue bonds. 


HARRIS COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 2 (P. O. Houston) Texas—BONUS SOLL— It is reported 
that $152,000 water and sewer revenue bonds have been purchased by 
the McRoberts-Thomasma Co. of San Antonio. 


JEFFERSON COUNTY (P. O. Beaumont), Texas—BOND ELEC- 
TION POSTPONED—The election to submit to the voters the issuance of 
$75,000 in county hospital bonds is said to have been postponed from 
Nov. 18 to Dec. 9. 


NAVASOTA, Texas—BONDS SOLD—It is reported that 330,000 3% % 
semi-ann. refunding bonds have been purchased at par by the J. R. Phillips 
Investment Co. of Houston. Due on Aug. 10 in 1940 to 1944. 


ODESSA, Texas—BOND TENDERS INVITED—It is stated b 
Anthony, City Secretary, that he will receive sealed tenders until 
at 5 p. m., of $7,000 refunding bonds, series of 1936. 


PARIS, Texas—BOND OFFERING—It is stated by the Mayor that he 
will receive sealed bids until Dec. 18, for the purchase of $75,000 not to 
exceed 4% semi-annual street improvement and water main bonds. Due 


in 30 years. These bonds were approved by the voters on Dec. 5. 


ROCKPORT, Texas—BOND SALE DETAILS—In connection with th® 
sale of the $125,000 seawall bonds to the Ranson-Davidson Co. of Wichita. 
as noted here—V. 149, p. 3442—it is now reported that the bonds were 
sold as follows: $48,000 maturing $2,000 in 1941, $4,000 in 1942 and 1943, 
$5,000 in 1944 to 1947, $6,000 in 1948 to 1950 as 4 4s. and $77 ,000 maturing 
$6,000 in 1951, $7;000 in 1952 to 1955, $8,000 in 1956 to 1958, $9,000 in 
1959, and $10,000 in 1960 as 4%s. Dated Oct. 1 1939. Denom. $1,000. 
These bonds are a direct voted obligation of the city and as such an ad 
valorem tax can be levied for their payment, however, the principal source 
of revenue for the payment of the bonds is the remission of State General 
Fund ad valorem taxes collected in all of Aransas County in accordance 
with an Act of the Legislature of the State, under which the taxes were 
donated to the city for a period of 20 years. 


SEYMOUR, Texas—BONDS VOTED—We are informed by the City 
Clerk that the voters approved the issuance of the $310,000 in electric 
system bonds at the election held on Dec. 4—V. 149, p. 3596. The count 
was 173 ‘‘for’’ to eight ‘‘against.’’ No offering date has been fixed as yet 
on these bonds 


WACO, Texas—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. on Dec. 19, by W. C. Torrence, City Manager, for the purchase 
of the following 3% coupon semi-annual bonds aggregating $170,000: 
$110,000 municipal auditorium bonds. Due $2,000 in 1941 to 1944, $3.000 

in 1945 to 1952, $4,000 in 1953 to 1959, and $5000 in 1960 to 1969. 
These bonds were authorized at the election held on Sept. 29, 1938. 
60,000 fire improvement bonds. Due $1,000 in 1941 to 1943, $2,000 in 
1944 to 1945, $3,000 in 1946 to 1948, and $4,000 in 1949 to 1959. 
ion bonds were authorized at the election held on Noy. 17, 


9. 

Denom, $1,000. Dated Dec. 1, 1939. Principal and interest payable 
at the City Treasurer's office, or at the Chemical Bank & Trust Co., New 
York. Bidders may bid on all or any part of the bonds, Bids must be 
made on form furnished by the city. hese bonds will be printed and bear 
the approval of the Attorney General of the State. The purchaser will be 
given an approving opinion by Thomson, Wood & Hoffman of New York, 
on delivery; otherwise upon failure to furnish such opinion, acceptance of 
any bid shall be automatically canceled and of no effect and considered as 
not accepted and check returned to successful bidder. Enclose a certified 
check for 2% of the par value of the bonds. payable to T. M. Gribble, 


Mayor. 
VIRGINIA 


CHESTERFIELD COUNTY (P. O. Chesterfield) Va.—BOND SALE 
—The two issues of coupon water and sewer bonds offered for sale on 
Dec. 12—V. 149. p. 3756—were awarded as follows: 
$79,000 Manchester Sanitary District bonds to Scott, Horner & Mason of 

Lynchburg, as de. pe ng a price of 101.29, a basis of about 2.90%. 
Due on Jan. 1 as follows: $2,000 in 1945 to 1949, $3,000, 1950 to 
1984 $4,000, 1955 to 1961, $5,000, 1962 to 1965, and $6,000 in 


50,000 Bellemeade Sanitary District No. 1 bonds to Miller & Patterson of 
Richmond, as 34s, paying a premium of $770, equal to 101.54, a 
basis of about 3.13%. Due on Jan. 1 as follows: $1,000 in 1945 

to 1949, $2,000, 1950 to 1955, and $3,000 in 1956 to 1966. 
Denom. $1,000. Dated Jan. 1, 1940. 


COVINGTON, Va.—BOND OFFERING—It is stated that sealed bids 
will be received until 11 a. m. on Jan. 4, by J. 8. Mathers, Town Manager, 
for the purchase of $122,000 coupon refunding bonds of 1940. Dated Jan. 
1, 1940. Denom. $1,000. Due Jan. 1, as follows: $6,000 in 1943 to 1950, 
$5,000 in 1951 to 1956, $4,000 in 1957, $8,000 in 1958, $10,000 in 1959 
and 1960, and $12,000 in 1961. Rate of interest to be fixed by the bidder 
in multiples of % of 1%. _ Prin. and int. (J-J) payable at the Town Treas- 
urer's office. All bids shall be for not less than par. he bonds are register- 
able as to principal only. The opinion of Thomson, Wood & Hoffman, of 
New York, as to the legality of this issue will be furnished to the purchaser. 
Enclose a certified check for $1,500. 


RICHMOND, Va.—BOND OFFERING—It is stated by T. Coleman 
Andrews, City Comptroller, that he will receive sealed bids until 5 p. m. 
on Dec. 20, for the purchase of an $800,000 issue of coupon or registered 
ye improvement bonds. Interest rate is not to exceed 4%, payable 

-J. Dated Jan. 1, 1940. Denom. $1,000. Due $40,000 Jan. 1, 1941 to 
1960. Rate of interest to be in multiples of 4 of 1%. Principal and interest 
a at the City Comptroller's office, or at the option of the holder, 
unless the bonds be registered, at the Bankers Trust Co. or other fiscal 
agent of the City in New York City. The purchasers will be furnished with 
the opinion of Keed, Hoyt, Washburn & Clay of New York, that the bonds 
are valid and binding obligations of the city and that the city has power to 
levy taxes on the taxable real property therein for the payment of such 
obligations without limitation of rate or amount. A certified check for 
1% = the face amount of the bonds bid for, is required. 

is notice supplements the offering report given in our issue of Dec. 2 


—V.'149. p. 3596) 
WASHINGTON 


BINGEN, Wash.—BONDS SOLD—It is stated by the Town Clerk that 
$8,000 special revenue water bonds approved by the voters on Nov. 6, have 
been sold. Dated Nov. 6, 1939. Denoms. $1,000 and $500. Due Nov. 6, 
as follows: $1,000 in 1941, $500 in 1942, $1,000 in 1943, $500 in 1944, 
$1 G00 tn erg $500 in 1946, $1,000 in 1947, $500 in 1948, and $1,000 in 


EVERETT, Wash.—BOND CALL—It is stated by H. Arends, Cit 
Clerk, that special water revenue bonds numbered from 501 to 1, 
sqgresading ¢ 0,000, issued pursuant to City Ordinances Nos. 2433 and 
2479, are being called for payment on Jan. 1, at the office of the City 
Treasurer, or at tne Che Bank & Trust Co. in New York City, the 
fiscal of the State. Denom. $1,000. Dated Jaa. 1, 1930. "These 
bonds should be presented for payment with interest coupons attached. 


OLYMPIA, Wash.—BONDS DEFEATED—It is stated by the Cit 
Treasurer that at the election held on Dec. 2 the voters rejected the =o 
posal to issue $76,000 in bonds for fire department and sanitation purposes. 


WISCONSIN 


BRANDON, Wis.—BONDS SOLD—It is stated by Erwin F. Yerk, 
Vilage Clerk, that $16,000 refunding bonds were offered for sale on Dec. 11 
Pealags S06 can 0 T61 Sabana toot 2 O85" Baked Nove 

, equa ‘ ,a of about 2. . Dated Nov. 1, 
939. Due $1,000 on May 1 in 1942 to 1957 incl. oe tenet coe 
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‘ 20-year school bonds at a price of 103.27, a basis of about 3.78%. 
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CLINTONVILLE, Wis.—BOND OFFERING—It is stated by 8S. J. 
Tilleson, City Clerk, that he will receive sealed bids until 5 p. m., and oral 
bids at 7:30 p. m., on Dec. 28, for the purchase of $80,000 refunding bonds. 
Interest rate is not to exceed 2%, payable J-D. Denom. $1,000. Dated 
Dec. 1, 1939. Due $8,000 June 1, 1940 to 1949. Rate of interest to be in 
multiples of 4% of 1%, the same rate of interest to apply to the entire issue. 
Prin. and int. payable at the City Treasurer’s office. The bonds will be sold 
at not less than par and accrued interest. The basis of determination of the 
best bid will be the lowest interest rate bid and (or) interest cost to the 
city. The bonds are being issued to retire a like par amount of outstanding 
valid indebtedness of the city consisting of outstanding corporate purpose 
notes which are subject to redemption at this time. The bonds are to be 
issued subject to the favorable opinion of Chapman & Cutler, of Chicago, 
The cost of such opiaion shall be borne by the purchaser who shall also 
furnish the blank bonds at his own expense, and all bids shall so provide. 
A certified check for not less than 2% of the par value of the bonds, payable 
to the City Treasurer, is required. 

FENNIMORE, Wis.—BOND OFFERING—Bids will be received until 
7 Pp. m. on Dec. 15, by Bertha Pope, City Clerk, for the purchase of a 
$29,000 issue of 344% semi-annua! general obligation sewer refunding 
bonds. Dated Jan. 15, 1940. Denom. $1,000. Due Jan. 15, as follows: 
$1,000 in 1941 to 1950, $2,000 in 1951 to 1958, and $3,000 in 1959. The 
bonds will be callable on any interest paying date on or after Jan.15, 1949, 
in inverse numerical order at 4 of 1% premium for each year or part 
thereof they have to run, and will be issued for the purpose of providing 
funds to retire a like amount of 4% sewer revenue bonds to be called on 
April 1, 1940. The purchaser shall furnish printed bonds and shall pay 
the expense of counsel in passing on the legality of the issue. The bonds 
will be sold subject to the approving legal opinion of Lines, Spooner & 
Quarles of Milwaukee. A certified check for 31,000, payable to the city, 


is required. 
WYOMING 


GREEN RIVER, Wyo.—BOND OF FERING—It is reported that bids will 
be received until 8 p. m. on Jan. 2, by C. E. Jensen, Town Clerk, for the 
purchase of $38,000 5% semi-annual coupon Local Improvement District 
No. 5 bonds. Denom. $500. Due in five years; optional after one year. 
Bonds are not to be sold for less than par. 


CANADA 


BARRIE, Ont.—BOND SALE—An issue of $80,000 4% 8-year average 
improvement bonds was sold to the Royal Securities Corp. of Montreal, at 
a price of 103.79, a basis of about 3.45%. Second high bid of 103.60 was 
made by Frank L. Craig, Ltd. 


COLLINGWOOD, Ont.—NOTICE TO DEBENTURE HOLDERS— 
Complete details of a plan for refunding the town’s debt, already approved 
by the Debenture Holders’ Committee and the Department of Municipal 
Affairs of the Province, may be obtained from F. W. Cline, Committee 
Secretary, 302 Bay St., Toronte 2. Creditors are advised that the plan 
must be approved by holders of at least two-thirds of debentures in order 
to be made effective. 


EAST YORK TOWNSHIP, Ont.—NOTICE TO DEBENTURE HOLD- 
ERS—Debenture holders are requested to communicate with Miss R. 
Martin, Secretary to the Debenture Holders’ Protective Committee, 80 
King St., West, Toronto 2, in order to obtain complete details of a plan of 
refunding which has been approved by the Committee and the Department 
of Municipal Affairs of the Province. Plan requires approval of holders 
of at least two-thirds of the debt to become effective. 


GRANBY, Que.—BOND SALE—The $90,000 4% improvement_ bonds 
offered Dec. 11—V. 149, p. 3756—were awarded to Mead & Co. of Mon- 
treal, at a price of 102.265, a basis of about 3.81%. Dated Dec. 15, 1939 
and due serially in 15 years. Second high bid of 102.01 was made by W. C. 
Pitfield & Co. and Harris, Ramsay & Co., jointly. 


GREATER VANCOUVER WATER DISTRICT, B. C.—BOND SALE 

-—-A group composed of the Dominion Securities Corp., A. E. Ames & 

Co., Wood, Gundy & Co., Royal Bank of Canada and Pemberton & Sons 

obtained award of an issue of $325,000 3, 3% and 3% % bonds, due serially 

on Dec. 31 from 1940 to 1964 incl. Reoffered to yield from 3.25% to 4%. 

The bonds sold were as follows: 

$54,000 3% water, due Dec. 30 as follows: $8,000 in 1940; $9,000 from 

1941 to 1944, incl. and $10,000 in 1945. 
65,000 34% water, due Dec. 30 as follows: $10,000 in 1946 and 1947; 
$1 600 from 1948 to 1950, incl., and $12,000 in 1951. 

206,000 3% % water, due Dec. 30 as follows: $12,000 in 1952, $13,000 in 
1953, $14,000 in 1954 and 1955, $15,000 in 1956 and 1957, $16,000 
in 1958 and 1959, $17,000 in 1960, $18,000 in 1961 and 1962, and 
$19,000 in 1963 and 1964. 

All of the bonds are dated Dec. 30, 1939. 


HALIFAX, N. S.—BOND SALE—The $275,000 34% bonds offered 

Dec. 13 were awarded to a group composed of the Imperial Bank of Canada, 

of Toronto; Nesbitt, Thom n & Co., Montreal; Harrison & Co., Toronto, 

and J. C. Mackintosh & Co. of Halifax, at a price of 100.02, a basis of 

about 3.495%. Award consisted of: 

$100,000 direct relief bonds. Due Jan. 2 as follows: $1,000 in 1941; $26,000, 
1942; $21,000 in 1943 and $26,000 in 1944 and 1945. 

175,000 various street improvements bonds. Due Jan. 2 as follows: 
$4,000 from 1941 to 1944 incl.; $5,000 in 1945 and 1946 and 
$149,000 in 1947. 

All of the bonds are dated Jan. 2, 1939. Denom. $1,000. Payments, 
generally in accordance with the schedule of maturities, may be subject to 
variation of the amounts maturing from year to year in order to allow for the 
inclusion of an amount, if —- for bond discount and expenses of issue. 
Principal and interest pay le in lawful mon at the City Treasurer's 
office, or at the Roya ank of Canada, Halifax, St. John, Montreal, 
Toronto, Winnipeg or Vancouver, at the option of the holder. Bonds may 
be registered as to ncipal only. Delivery of definitive bonds will be made 
in about 30 days after legal approval. The bonds will be a direct and general 
obligation of the :. The ex of any investigation into the legality 
of the issue shall be borne by the purchaser. Each bond will bear the cer- 
tificate of the City Solicitor as provided by Section 326-B, and 326-C, of 
the City Charter, which provides that every bond bearing said certificate 
shall be valid and binding on the city, according to its terms, and its validity 
shall not be open to question in any court. ond high bid of 99.50 was 
made by Mills, Spence & Co. of Toronto. 


OWEN SOUND, Ont.—BOND OFFERING—4J. A. Milne, City Treas- 
urer, will receive sealed bids until Dec. 16 for the purchase of $52, 3 a4 
improvement bonds, as follows: $5,935 due on Dec. 16 from 1940 to 1 59 
incl.: $3,265 from 1940 to 1949 incl.; $4,204 from 1940 to 1949 incl.; $34,545 
from 1940 to 1944 incl. and $5,050 from 1940 to 1944 incl. 


OWEN SOUND, Ont.—BOND SALE—A. E. Amex & Co. of} Toronto 
were awarded on Dec. 11 a total of $53 ,001.613%% a bonds at 
a price of 101.85, a basis of about 3.02%. Due serially on Dec. 15 from 
1940 to 1959, incl. The Midland Securities Corp. of Toronto, second high 
bidder, offered to pay a price of 101.618. 

PICKERING TOWNSHIP (P. O. Whitevale), Ont.—BOND SALE— 
Dyment, Anderson & Co. of Toronto were awarded an issue of $11 000 47 
Gouinlock & Co. and W. C. Pitfield & Co., tied for second place in the bid- 
ding each having specified a price of 102.59. Third position went to Harris, 
Mc Keen, Goss Se. whose offer was 102.36. 

SYDNEY, N. S.—BOND SALE—The $150,000 4% improvement bonds 
offered Dec. 12 were awarded to Johnston & Ward, and F. J. Brennan & 
Co., both of Halifax, jointly, at a price of 99.20, a basis of about 4.09%. 
Due on Dec. 15 from 1945 to 1954 incl. 

THREE RIVERS, Que.—BOND SALE—A syndicate composed of the 
Banque Canadienne Nationale, A. E. Ames & Co., Wood, Gundy & Co., 
Dominion Securities Corp., Savard, Hodgson & Co., Rene Leclerc, Ltd., 
L. G. Beaubien & Co. and Hanson Bros. obtained award of $549,300 4% 

ublic works and loan renewal bonds at a price of 96.65. Dated Jan. 1, 
940 and due serially in 14 years. 

The bonds are dated Nov. 1, 1939 and mature Nov. 1 as follows: $2,600 
from 1940 to 1943 incl.; $9.100 in 1944; $17,500 from 1945 to 1949 incl.; 
$20,000 from 1950 to 1952 incl. and $382,300 in 1953. Principal and interest 

yable at Banque Canadienne National, of Montreal, or at any of its 

anches in the cities of Three Rivers, Montreal or Quebec. 

WIARTON, Ont.—BOND SALE—Dyment, Anderson & Co. of Toronto 
py an issue of $3,000 344% bonds at a price of 99. Due serially in 
10 years. 


